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ECONOMIC EFFECTS OF CHANGING 
WAR PROGRAM ° 


Victory in Europe set in motion economic 
developments that reflect the change from 
a world-wide to a one-front war. Prosecu- 
tion of the war against Japan will continue 
to make large though reduced demands 
upon this country for materials, labor, and 
transportation. 

In the period immediately following the 
cessation of the war in Europe, changes in 
economic conditions in this country were 
relatively small. There was some decline in 
output of munitions, largely in accordance 
with previously established schedules, but 
no immediate sharp reduction. A number 
of substantial cutbacks in war contracts 
made and planned for in this period will be 
reflected in production during coming 
months. The program announced for the 
redeployment of the armed forces envisages 
a decline of about 1,300,000 men, or 10 per 
cent, in the size of the armed forces by the 
middle of next year. 

Declines scheduled in munitions output 
and in the armed forces will permit an 
increase in production and employment in 
civilian lines. It is likely, however, that 
even with the resulting additions civilian 
supplies will be far short of demands. In- 
comes will be maintained at a high level by 
the large volume of Federal Government 
expenditures and by the expanding volume 
of civilian activities. Government ex- 
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penditures will continue in excess of tax 
and other receipts and there will be further 
Government borrowing. Holdings of 
liquid assets by individuals and business 
will continue to increase. Intensification of 
hostilities in the Pacific may make shortages 
of some products more acute and may also 
greatly increase the overburdening of 
domestic transportation facilities. In these 
circumstances the problems of insuring 
price stability, of allocating supplies to 
essential uses, and of preventing speculative 
activity will continue to be important. 


DEVELOPMENTs sINcCE VE Day 


Adjustments to the changed war situation 
had been inaugurated in anticipation of the 
actual cessation of hostilities on May 8. 
Volume of munitions output in March, 
which was the last month of production 
under the full two-front war program, was 
107 per cent of the 1943 average, according 


to the War Production Board's index. 
Munitions production declined 5 per cent in 
April and decreased further in May to a 
point about 15 per cent below the wartime 
peak reached at the end of 1943. Output 
of aircraft, ammunition, and combat and 
motor vehicles, which had increased from 
last autumn to March, has declined since 
thattime. Activity at shipyards, which by 
March had been curtailed considerably, has 


635 





REVIEW OF THE MONTH 


been reduced further since then and in May 
was about 4o per cent below the peak level 
at the end of 1943. 

Reflecting primarily these changes in out- 
put at munitions plants, the Board's index 
of industrial production, which had ad- 
vanced somewhat to 235 per cent of the 
1935-39 average in the first quarter of 1945, 
declined in April to 231; the level of the 
last half of 1944. A similar decrease oc- 
curred in May, as shown in the accompany- 
ing chart. 


INDUSTRIAL PRODUCTION 
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Note.—For a description of this breakdown of the index see sub- 
omit Mee ei i. of the September 1944 Bulletin. Latest month 

Employment at factories continued to 
decline somewhat in April and May, reflect- 
ing chiefly the reductions in munitions 
output. It appears, however, that the 
over-all volume of unemployment has 
shown no noticeable increase. The workers 
released from war plants have been largely 
absorbed in other activities or have with- 
drawn from the labor force. 

In organized markets, traders had largely 
anticipated the termination of the European 
war and its immediate consequences. Prices 
of commodities and of common stocks ad- 
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vanced somewhat further, while prices of 
corporate bonds and U. S. Government se- 
curities continued to show little change. 
Retail buying, which had risen to an excep- 
tionally high level in February and March, 
declined considerably in April and increased 
in May and the early part of June, after 
allowance for seasonal changes. 

Little change has occurred recently in the 
agricultural situation. Excellent early 
pasture conditions have improved the feed 
outlook and have resulted in increased milk 
production. Output of other livestock 
products, however, has continued to fall 
far short of domestic civilian demands after 
war needs have been filled. Crop prospects 
on June 1 were somewhat less promising 
than two months earlier, but still compared 
favorably with the past three years of large 
harvests. 

In the construction industry new con- 
tracts awarded in May were considerably 
above the exceptionally low level prevailing 
a year ago, reflecting increases in all types 
of privately-owned building. Since VE 
day restrictions on new construction and 
repairs have been relaxed somewhat, but 
activity is expected to remain at a relatively 
low level for some time, owing to shortages 
of lumber and of numerous other building 
materials. 

Freight carloadings in May and the first 
half of June of most major classes of com- 
modities, except coal, were maintained near 
record levels for this season of the year. 
Production of coal was interrupted this 
spring by the negotiation of new wage 
contracts. More important from the stand- 
point of 1945 fuel supplies, coal production 
has been limited for some time by declining 
employment at the mines. Coal stocks 
have been reduced substantially, and it 
appears that controls to insure essential uses 
of coal will be necessary for another heating 
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season, as will also be the case for fuel oil. 
It has been announced that military require- 
ments for fuel oil will continue to be as 
large as ever until the end of the war in the 
Pacific. 


Revisep Munitions SCHEDULES 


The shift in war production planning to a 
one-front basis has resulted in announced 
cuts in the munitions program for 1945 of 
about 10 billion dollars from the rate 
scheduled on March 1. Additional reduc- 
tions may be expected later this year if mili- 
tary requirements for the war with Japan 
are further revised downward by combat 
experience. 

During March and April, as military 
events in Europe indicated the imminence 
of victory, the previously planned increase 
in munitions production above the first 
quarter levels was largely eliminated. The 
programs chiefly affected by these cutbacks 


in plans were those for aircraft, ammuni- 


tion, and combat and motor vehicles. 
After VE day the shift in war production 
planning to a one-front basis was acceler- 
ated, and by the middle of June the 1945 
program had been cut substantially. 

The aircraft program for 1945 has been 
cut by one-fourth, and this curtailment has 
accounted for more than one-third of the 
total reduction in the munitions program. 
Output of planes in the second quarter has 
already been reduced about 5 per cent from 
the first-quarter level, and a further decline 
of 25 per cent is scheduled during the last 
half of this year. Production at Willow 
Run was stopped in June and ‘‘cease pro- 
duction’’ dates have been set for various 
other plants throughout the country mak- 
ing heavy bombers and certain other types 
of Army planes. This drastic curtailment 
of aircraft production is expected to release 
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at least 500,000 workers from aircraft as- 
sembly plants and from plants supplying 
aircraft parts. Most facilities in the auto- 
mobile and other industries which have 
been producing aircraft and parts will be 
released for reconversion to their peacetime 
products. 

Activity in shipyards is scheduled to con- 
tinue to decrease at about the rate of recent 
months. The last of the Liberty cargo 
ships was launched in June, marking the 
end of the program which has accounted for 
about 60 per cent of merchant tonnage con- 
structed during the war. Work on other 
Maritime Commission programs and on 
most Navy shipbuilding contracts will ta- 
per off during the coming months. Repair 
work at shipyards, however, is being main- 
tained at a high level. 

In addition to the cutbacks in production 
of aircraft and ships, output of guns and fire 
control equipment is scheduled to drop 
about 50 per cent from the second quarter 
to the end of the year. Large production 
cutbacks have also been announced for 
military trucks, tanks, and certain types of 
ammunition. 

The over-all effects of these changed 
schedules will be to reduce munitions out- 
put about a third by the end of the year 
from first-quarter levels. Such a cut will 
bring munitions production in the last 
quarter of the year to about the same rate 
as in the latter half of 1942. 

There will be important differences in 
the situation, however, from that previous 
period, reflecting partly the differences 
between a declining program and an ex- 
panding one. Requirements for manpower 
and materials to produce inventories and 
plant facilities for munitions purposes will 
be a great deal less than in 1942. The 
greatly reduced level of war construction 
since 1942 is shown in the accompanying 
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chart, which also shows changes in output 
of munitions by two major groups. On the 
other hand, the armed forces are now 6 mil- 
lion larger than at the end of 1942, and Fed- 
eral war expenditures for maintaining these 
forces and for other nonmunitions activi- 
ties will be much greater at the end of this 
year than they were in 1942. Also, owing 
to the increased size of the armed forces and 


changes in employment opportunities since. 


MUNITIONS PRODUCTION AND WAR CONSTRUCTION 


POINTS iN - POINTS IW 
vere, mens 1943 MONTHLY AVERAGE FOR TOTAL + 100 rota. mOax 


120 | " a | . 120 


| | | 


+ 100 


OTHER 
MUNITIONS 


a 


7 
f AIRCRAFT 
f AND SHIPS 


’ 2 
~ 
\ war 
CONSTRUCTION 
ete eed 


1941 1942 1943 1944 1945 

War Production Board indexes of munitions production and of 
value-in-place of Government-financed war construction regrouped 
and calculated as points in total index by Federal Reserve. ‘Other 
munitions’’ includes guns and fire control, ammunition, combat and 
motor vehicles, communication and electronic equipment, and other 
equipment and supplies. 


1942, it appears certain that manpower 
problems will continue to be greater during 


the rest of this year than in 1942. They 
will not be as acute as in 1944 except prob- 
ably in some of the low-wage manufactur- 
ing lines, agriculture, and the service indus- 
tries. At the same time devastation of 
foreign areas and disrupted trade facilities 
have resulted in an accumulation of needs 
which are likely to create exceptionally 
large demands for exports from this country 
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for relief, rehabilitation, and necessary com- 
mercial purposes. 


TRANSPORTATION NEEDs 


Problems of transportation within the 
United States may be more difficult during 
coming months than in any earlier period of 
the war. While it is likely that production 
of agricultural and industrial products will 
be smaller than a year ago and private auto- 
mobile travel will be easier because of larger 
supplies of gasoline, war needs for the 
Pacific will require that the present record 
volume of railroad freight be maintained 
and will require much larger transconti- 
nental troop movements. The shift in the 
war effort to the Pacific will place extra- 
ordinary demands on the lines serving the 
West Coast and will result in unusual shifts 
in the cross-country shipments of raw mate- 
rials and foodstuffs and also manufactured 
products. 

For several years the railroad industry has 
been operating at capacity levels without 
being able to maintain adequately its road 
and equipment. Most, if not all, of the 
savings in the use of manpower and rolling 
stock have already been introduced. More- 
over, shortages of gasoline, tires, trucks, 
repair parts, and manpower have resulted in 
a curtailment of motor-freight traffic during 
the past two years which is likely to con- 
tinue for some time. Only the most efh- 
cient and judicious use of our transportation 
facilities will prevent a critical situation 
from developing in coming months. 

If such a critical transport shortage 
should develop, it would have serious effects 
mainly on supplies and prices of civilian 
goods. Prices in some markets for such 
products as fresh fruits and vegetables have 
already been influenced by wartime changes 
in transportation practices. Care will need 
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to be exercised to assure adequate transpor- 
tation facilities for marketing the larger 
volume of civilian goods production which 
is now being planned. 


Crv1L1an NEEDs 


Over-all civilian needs are not likely to 
be much more adequately supplied during 
the second half of this year than they have 
been during the past year, although in- 
creased supplies of some products will be 
available during coming months. Upward 
revisions last winter in military production 
schedules prevented the gradual reconver- 
sion of industry to output of civilian goods 
for which plans had been made last year. 
Also, since last autumn greatly increased 
commitments have been made by the Gov- 
ernment for the purchase of civilian-type 
goods mainly for use by the armed forces; 
and exports of civilian-type goods through 
commercial channels have also increased, 
either under Government-sponsored sub- 
sidy arrangements, as in the case of cotton, 
wheat, and flour, or with Government ap- 
proval for relief or commercial purposes. 

During the second half of this year output 
of a number of consumer durable goods, 
which had been discontinued three years 
ago, will be resumed on a restricted scale. 
Many durable products, such as automobiles 
and refrigerators, have been used by con- 
sumers beyond their usual period of useful- 

“ness, and it has been difficult to keep them 
in proper repair. Asa result, large demands 
have accumulated for these products. 

Output of consumer nondurable goods 
has been maintained at an advanced level 
during the war period, but an important 
part of this production has been taken for 
the armed forces and for other war purposes. 
Owing to increased employment, civilian 
consumer needs have increased during the 
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war and, with consumer incomes greatly 
expanded, shortages of nondurable goods 
have become pronounced, especially during 
the past twelve months. These goods are 
used for current consumption and purchases 
can not be as easily postponed as for durable 
products. It appears now that shortages of 
most of these consumer goods, including 
food, tobacco products, clothing, other 
textile products, shoes, fuel, paper, soap, | 
and tires, are not likely to be relieved sig- 
nificantly until Federal purchases for war 
purposes are considerably curtailed. 

Supplies of services available to civilians 
have also been further restricted during the 
past year. Housing, medical, and educa- 
cational services have generally deteriorated 
during the war period and many of these 
needs are especially urgent, partly because 
they were inadequately supplied even before 
the war. Some other services which have 
been curtailed during the war, like recrea- 
tional travel, are not so essential. 

In addition to the need for supplying an 
abundant volume of goods and services to 
consumers as soon as military developments 
permit, there is the related problem of sup- 
plying the large demands for producers’ 
equipment and other more or less essential 
business needs that have accumulated dur- 
ing the war. The railroads and other 
branches of the transportation industries 
especially are wearing out much of their 
equipment by accelerated wartime uses. 
Telephone and other utility companies will 
want to add considerably to their facilities 
as soon as Circumstances permit. Although 
large amounts of farm machinery have al- 
ready been purchased, it is likely that, con- 
sidering the record level of agricultural in- 
come, farmers will wish for some time to 
buy considerable quantities of machinery 
and other supplies of a durable nature for 
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production and for living purposes. Trade 
and service establishments will want to 
expand or rebuild their stores or plants and 
add to their fixtures and equipment as soon 
as possible. In most manufacturing indus- 
tries, except shipbuilding, aircraft, and the 
basic chemical and metal industries, the 
demand for new machinery and other 
equipment and also for new or rebuilt 
plant is likely to be large for some time. 

As long as the war in the Pacific lasts, 
governmental measures will continue to be 
required to restrict these private expendi- 
tures for capital purposes in order to prevent 
interference with essential war production. 
Such restrictions also will serve to postpone 
ptivate capital expenditures until Federal 
war expenditures are greatly reduced and 
thus will limit inflationary developments in 
the markets for producers’ goods. 


MATERIALS FOR CIVILIAN PRODUCTION 


As a result of the scheduled decline in 
munitions production, substantial increases 
in supplies of some basic materials, mainly 
aluminum, copper, and steel, will be avail- 
able for civilian production in the latter 
half of 1945. 

Apart from these basic metals, however, 
the materials situation generally will con- 
tinue tight. Tin and many minor metals, 
textile yarns and fabrics, leather, rubber, 
chemicals, paper, and lumber will probably 
not be available in significantly greater 
quantities until military operations in the 
Pacific area have been largely concluded. 

Demand for materials for war production 
declined during the summer of 1944, but 
increased military requirements last winter 
resulted in larger output of materials, as 
shown in the chart on page 636. In view 
of the currently scheduled drop in munitions 
output, military demands for metals are 
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expected to be considerably less beginning 
in July than during the same period in 1944. 

Direct military uses of steel will drop 
from over half of total production last year 
to about a third of production by the last 
quarter of this year, and there will be a 
larger reduction in requirements for copper 
and brass products, according to the War 
Production Board. In June aluminum was 
made available for general civilian use in 
relatively large amounts and beginning 
July 1 consumption of copper and steel, 
also previously restricted to war and 
essential civilian purposes, was permitted 
for general civilian use. 

While the adjustment to a one-front war 
will release a relatively large supply of 
metals, the extent to which they can be 
utilized will partly depend, particularly 
in the early stages of reconversion, on a 
dovetailing of the materials required for 
output of various items for civilian con- 
sumption. With most materials other than 
metals continuing to be severely limited 
for civilian uses, an unbalanced situation 
in the supply of materials will confront 
manufacturers of many types of civilian 
products. It is possible that surpluses of 
some released metals will result from this 
lack of balance, as well as from the diffi- 
culty of rapidly converting fabricating 
facilities and expanding output of pro- 
ducers’ equipment and consumers’ durable 


goods. 


PropuctTIon or CrviLiaN CoNsUMER GoopDs 


Production of consumer goods at fac- 
tories and mines has been at about the same 
level this year as during the early part of 
last year, as shown in the chart on page 636. 
Output of clothing and meats has declined 
from a year ago, while production of other 


manufactured foods, tobacco products, 
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soap, and furniture has shown little change. 
Output of shoes has increased since last 
year, reflecting mainly increased production 
of fabric types. The decline in output of 
consumer goods shown for May on the 
chart reflects mainly work stoppages at 
the anthracite mines. Following the agree- 
ment On a new wage contract, anthracite 
mine operations increased in the early 
part of June. 

Probably about one-third of the total 
output of these consumer goods has been 
going to the armed forces or exported during 
recent months. In most lines the volume 
of production remaining for civilian use in 
this country, which had expanded some- 
what last summer, declined again after 
last autumn, and stocks have also been re- 
duced further. Upward revisions in war 
requirements during the winter have re- 
sulted in reducing civilian supplies avail- 
able this summer to the lowest level of the 
war period. 

Even if manpower and price problems are 
dealt with as effectively as possible, it will 
not be easy to maintain current levels of out- 
put of most consumer goods during the rest 
of this year. ‘One of the main problems in 
expanding output of consumer goods will be 
how to increase employment in these lines 
without further raising costs and wholesale 
prices of materials and finished products by 
amounts which would seriously endanger 
retail price controls. 

The Armed Services have not announced 
any substantial changes in their procure- 
ment plans for consumer-type goods since 
VE day. It may be expected, however, 
that requirements for the Navy, which now 
accounts for one-third of the personnel of 
the armed forces, will be generally main- 
tained at recent levels, while requirements 
for the Army will be reduced by the fourth 
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quarter. For some goods, like cigarettes 
and cereal products, reduced military re- 
quirements may occur before that time 
and result promptly in increased supplies 
for civilians. In other cases, like textile 
products, even if military requirements 
are reduced, supplies available for pur- 
chase in retail stores would not reflect this 
development until after the beginning of 
next year. 

Since output of most consumer durable 
goods has either been sharply restricted or 
discontinued since the early part of 1942, 
limited resumption of output will ease 
shortages only gradually. So far, 265,000 
domestic mechanical refrigerators and 
350,000 washing machines have been sched- 
uled to be produced with priority assistance 
during the third quarter of this year. For 
refrigerators this is about 4o per cent of the 
1940 rate and for washing machines about 
the same rate as in 1940. Automobile com- 
panies have been given permission to pro- 
duce 242,000 passenger cars in the second 
half of this year. The War Production 
Board has announced a 449,000 car quota for 
the first quarter of 1946. In 1940 factory 
sales of passenger cars were at an average 
quarterly rate of 920,000. In addition, 
manufacturers will be generally free to pro- 
duce many miscellaneous consumer durable 
goods but the total volume available prior 
to the end of war in the Pacific will be rela- 
tively small compared with ordinary peace- 
time demands, and far short of needs accu- 
mulated during the war. 


INCOMES AND BuyING 


Incomes received by individuals and busi- 
nesses have been maintained in 1945 above 
earlier record levels. During the second 
quarter income payments to individuals 
have been at an annual rate of 163 billion 
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dollars as compared with an annual rate of 
156 billion during the same period in 1944. 
Incomes of wage-earners and salaried em- 
ployees, as well as proprietary incomes, 
have increased steadily during the past 
twelve months, and Federal payments to 
the armed forces and their dependents have 
increased further. Although the number 
employed at factories has declined by 1.2 
million, or g per cent, factory pay rolls are 
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only about 6 per cent less than a year ago. 
Working hours have been generally main- 
tained, and average hourly earnings have 
increased somewhat further. 

During the first quarter of this year con- 
sumer expenditures for goods and services 
rose further to an annual rate of 105 billion 
dollars, as shown in the chart. This rate 
was Io per cent above last year’s high level. 
Retail buying was stimulated by unseason- 
ably warm weather and expectations of 
shortages. 
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Retail sales declined in the second 
quarter, but the dollar value of sales was 
above the same period in 1944. This decline 
reflected in part a reaction from the previous 
increase and in part growing shortages of 
goods available for purchase. It may also 
have reflected in some localities restrained 
buying because of actual or anticipated 
reductions in income resulting from cut- 
backs in war production. 

While important further cutbacks in 
war production expected before the end of 
the year will affect employment and in- 
comes of many people, increases in nonwar 
production will continue, in large part, to 
offset these decreases. It appears certain 
that consumer incomes will be maintained 
at a level which will be greatly in excess of 
the supply of goods available for purchase. 


Price CoNTROLS AFTER VE Day 


Since it is likely that supplies of goods 
will continue to be short of demand for 
consumer use and for replenishing business 
inventories and renewing equipment, it is 
essential that price controls and savings 
inducements remain fully effective during 
the readjustment period ahead. In June 
the price control and stabilization acts 
were extended for another year with some 
amendments. It is expected that under 
this legislation some improved Federal 
control measures will be developed, in- 
cluding special steps to encourage meat 
production and to secure a better distribu- 
tion of meat supplies. 

Price stability is essential to the procure- 
ment of military supplies to finish the 
Pacific war and to an orderly transition to a 
peacetime economy. Prospects of a general 
rise in prices would result in overbuying and 
hoarding of goods on the part of business 
enterprises and individuals. Speculative 
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activity and the withholding of supplies 
would for a time more than offset.any pos- 
sible further small increases in total output. 
Since output of most products is close to the 
capacity of the nation's resources, increased 
prices can do little to bring forth additional 
production. Until civilian shortages dis- 
appear—as a result of curtailed war needs, 
a resumpption of imports, and an expansion 
in the civilian labor force through demo- 
bilization—the upward pressure on prices 
will continue. 

The full effects of the war on the price 
structure of the civilian sector of the 
economy have not yet been felt. A number 
of readjustments have been postponed by 
direct controls and Federal subsidies, and 
not until there is a greatly increased volume 
of output for civilian purposes, higher than 


in any peacetime year or than in 1941, will 
the possibilities of a further large rise in 
prices and inventory speculation be averted. 

To maintain stable prices during the 
period of readjustment, it will be necessary 
for individuals and businessmen to exercise 
restraint in buying and to accumulate 
additional Government securities and other 
liquid assets. In the meantime, plans 
should be readied for a large-scale expan- 
sion in private employment opportunities, 
living standards, and foreign reconstruction 
at the end of the Pacific war. The principal 
economic problems of the nation during 
the immediate period ahead, in addition 
to providing products needed for carrying 
on the war, are to expand production of 
civilian goods as much as possible and to 
maintain price stability. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors, and other similar material. 














Reserves of Federal Reserve Banks 
Amendments to Federal Reserve Act 


By Act of Congress, approved June 12, 1945, 
the reserve requirements of Federal Reserve 
Banks were reduced to a uniform minimum of 
25 per cent in gold certificates against Federal 
Reserve notes in circulation and deposit liabili- 
ties, the authority for the use of direct obliga- 
tions of the United States as collateral security 
for Federal Reserve notes was extended 
indefinitely, and the authority to issue Federal 
Reserve Bank notes and the authority to issue 
United States notes under the Thomas Amend- 
ment of May 12, 1943, were terminated. 
The Text of the Act reads as follows: 


[Pusiic Law 84—79TH Concrgss] 


[CuapTrer 186—1st Sxgssion] 
[S. 510] 
AN ACT 


To amend sections 11 (c) and 16 of the Federal 
Reserve Act, as amended, and for other 
purposes. 

Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress 
assembled, That (a) the third paragraph of sec- 
tion 16 of the Federal Reserve Act, as amended, 
is amended by changing the first sentence of 
such paragraph to read as follows: 

“Every Federal Reserve bank shall maintain 
reserves in gold certificates of not less than 25 
per centum against its deposits and reserves in 
gold certificates of not less than 25 per centum 
against its Federal Reserve notes in actual circu- 
lation: Provided, however, That when the Federal 
Reserve agent holds gold certificates as collateral] 
for Federal Reserve notes issued to the bank 
such gold certificates shall be counted as part of 
the reserve which such bank is required to 
maintain against its Federal Reserve notes in 
actual circulation.” 

(b) The first sentence of the fourth paragraph 
of section 16 of the Federal Reserve Act, as 
amended, is amended by striking therefrom 
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‘40 per centum reserve hereinbefore required’ 
and by inserting in lieu thereof ‘‘25 per centum 
reserve hereinbefore required to be maintained 
against Federal Reserve notes in actual circula- 
tion.” 

(c) Subsection (c) of section 11 of the Federal 
Reserve Act, as amended, is amended to read as 
follows: 

““(c) To suspend for a period not exceeding 
thirty days, and from time to time to renew 
such suspension for periods not exceedin 
fifteen days, any reserve requirements specifi 
in this Act: Provided, That it shall establish 
a graduated tax upon the amounts by which 
the reserve requirements of this Act may be 
permitted to fall below the level hereinafter 
specified: And provided further, That when the 
reserve held against Federal Reserve notes falls 
below 2 r centum, the Board of Governors 
of the Federal Reserve System shall establish 
a graduated tax of not more than 1 per centum 

r annum upon such deficiency until the reserves 

all to 20 per centum, and when said reserve 
falls below 20 per centum, a tax at the rate 
increasingly of not less than 1}4 per centum per 
annum upon each 2})4 per centum or fraction 
thereof that such reserve falls below 20 per 
centum. The tax shall be paid by the Reserve 
bank, but the Reserve bank shall add an amount 
equal to said tax to the rates of interest and 
discount fixed by the Board of Governors of the 
Federal Reserve System.” 

Sec. 2. The second paragraph of section 16 
of the Federal Reserve Act, as amended, is 
amended to read as follows: 

‘Any Federal Reserve bank may make applica- 
tion to the local Federal Reserve agent for such 
amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such applica- 
tion shall be accompanied with a tender to the 
local Federal Reserve agent of collateral in 
amount equal to the sum of the Federal Reserve 
notes thus applied for and issued pursuant to 
such application. The collateral security thus 
offered shall be notes, drafts, bills of exchange, 
or acceptances acquired under the provisions of 
section 13 of this Act, or bills of exchange en- 
dorsed by a member bank of any Federal Reserve 
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district and purchased under the provisions of 
section 14 of this Act, or bankers’ acceptances 
purchased under the provisions of saitl section 
14, or gold certificates, or direct obligations of 
the United States. In no event shall such col- 
lateral security be less than the amount of 
Federal Reserve notes applied for. The Federal 
Reserve agent shall each day notify the Board of 
Governors of the Federal e System of all 
issues and withdrawals of Federal Reserve 
notes to and by the Federal Reserve bank to 
which he is accredited. The said Board of 
Governors of the Federal Reserve System may at 
any time call upon a Federal Reserve bank for 
additional security to protect the Federal 
Reserve notes issued to it.’ 

Sec. 3. All power and authority with respect 
to the issuance of circulating notes, known as 
Federal Reserve bank notes, pursuant to the 
sixth paragraph of section 18 of the Federal 
Reserve Act, as amended by section 4o1 of the 
Act approved March 9, 1933 (48 Stat. 1, 6), 
shall cease and terminate on the date of enact- 
ment of this Act. 

Sec. 4. All power and authority of the Presi- 
dent and the Secretary of the Treasury under 
section 43 (b) (1) of the Act approved May 
12, 1933 (48 Stat. 31, 52), with respect to the 
issuance of United States notes, shall cease and 
terminate on the date of enactment of this Act. 

Approved June 12, 1945. 


Reserves of Member Banks 
Amendment to Regulation D 


The Board of Governors of the Federal Reserve 
System, effective August 1, 1945, amended sec- 
tion 2(4) of Regulation D, relating to Reserves 
of Member Banks, so as to provide that a mem- 
ber bank with its head office or any branch office 
located in a central reserve city shall be con- 
sidered to be in a central reserve city for reserve 
purposes and a member bank with any office in a 
reserve city but*no office in a central reserve city 
shall be considered to be in a reserve city. How- 
ever, a member bank considered to be in a central 
reserve or reserve city solely by reason of the 
location of an office in an outlying district of 
such a city may obtain permission, upon the 
affirmative vote of five members of the Board of 
Governors, to carry lower reserve balances. 
The text of the Amendment is as follows: 


JuLY 1945 


AMENDMENT TO REGULATION D 


Section 2, subsection (4) of Regulation D is 
amended, effective August 1, 1945, by inserting 
immediately before the last paragraph of such 
subsection the following new paragraph: 

‘For the purposes of this subsection and of 
paragraph (1) of subsection (4) of section 3 of 
this regulation, a member bank shall be con- 
sidered to be in a central reserve city if the 
head office or any branch of such bank is lo- 
cated in a central reserve city, and a member 
bank shall be considered to be in a reserve 
city if the head office or any branch thereof 
is located in a reserve city and neither the head 
office nor any branch thereof is located in a 
central reserve city; provided that, if a member 
bank is considered to be in a central reserve 
city or a reserve city under this paragraph 
solely by reason of the location of aa office of 
such bank in an outlying district of such a 
city or in territory added to such city by the 
extension of the city’s corporate limits, such 
bank may, upon the affirmative vote of five 
members of the Board of Governors of the 
Federal Reserve System, be permitted to main- 
tain lower reserve balances as above provided 
in this subsection.”’ 


Suit Regarding Removal of Bank 
Directors 


On April 30, 1945, suit was filed in the District 
Court of the United States for the District of 
Columbia by John Agnew and F. O. Fayer- 
weather against the Board of Governors of the 
Federal Reserve System and the individual mem- 
bers thereof to review an order of the Board 
issued pursuant to authority conferred by section 
30 of the Banking Act of 1933, removing plain- 
tiffs as directors of a national bank in Paterson, 
New Jersey. The removal order was predicated 
upon a finding that plaintiffs had violated sec- 
tion 32 of the Banking Act of 1933, which pro- 
hibits any officer, director or employee of any 
company, partnership or individual primarily 
engaged in the business of underwriting securi- 
ties from serving at the same time as an officer, 
director or employee of any member bank of the 
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Federal Reserve System. Plaintiffs contended in 
effect that the use of the words ‘‘primarily en- 
gaged”’ in section 32 limited its application to 
cases in which the underwriting business of the 
securities company is first in volume as com- 
pared with other businesses in which it is en- 
gaged and that, since this was not true of the 
securities company of which they were em- 
ployees, the statute was not applicable to them. 

Motions were filed by the defendants chal- 
lenging the jurisdiction of the court to entertain 
proceedings to review the Board's order in this 
case and also challenging plaintiffs’ interpreta- 
tion of the law as set forth above. The motions 
were granted by the Court and the suit dis- 
missed. 


Consumer Credit 
Disaster Credits 


Inquiries have been received as to the effect of 
Amendment No. 16 to Regulation W with 
respect to disasters occurring before the effective 
date of the Amendment. 

In the opinion of the Board, no extension of 
credit made after June 11, 1945, the effective 
date of the Amendment, will be exempted by 
section 8(g) of Regulation W if the disaster 
occurred more than 6 months before the exten- 
sion of credit, regardless of whether the disaster 
occurred before or after June 11, 1945. 


Alien Property Custodian 
Executive Order Defining Duties 


There is set forth below the text of an Execu- 
tive Order issued by the President on June 8, 
1945, defining further the functions and duties 
of the Alien Property Custodian with respect 
to property of Germany and Japan and nationals 
thereof. This Order amends Executive Order 
No. 9193 of July 6, 1942, which was published 
in the August 1942 Federal Reserve BuLLeTIN 
at page 759. 


Executive Orper No. 9567 
Amending Executive Order No. gogs, as Amended 
by Executive Order No. 9193, to Define Further the 
Functions and Duties of the Alien Property 
Custodian with et to Property of Germany and 
Japan and Nationals Thereof. 
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By virtue of the authority vested in me by the 
Constitution, by the First War Powers Act, 1941 
(50 U.S.C. App., Sup., 601 et seq.), by the Trad- 
ing with the Enemy Act of October 6, 1917, as 
amended (50 U.S.C. App., Sup., 1 et seq.), 
and as President of the United States, it is here- 
by ordered as follows: 

Section 2(c) of Executive Order No. go95 of 
March 11, 1942, as eet a ee one 
No. 91 uly 6, 1942 (g CFR Cum. Supp.), 
is hax, 2 esd 5 oiees: 44 

““(c) any other property or interest within 
the United States of any nature whatsoever 
owned or controlled by, payable or deliverable 
to, held on behalf of or on account of, or 
owing to, or which is evidence of ownership 
or control by, a designated enemy country 
or national thereof: Provided, however, That with 
respect to any such country or national other 
than Germany or Japan or any national there- 
of, such property or interest shal! not include 
cash, bullion, moneys, currencies, deposits, 
credits, credit instruments, foreign exchange, 
and securities except to the extent that the 

Alien Property Custodian determines that 

such cash, bullion, moneys, currencies, de- 

posits, credits, credit instruments, foreign 
exchange, and securities are necessary for the 
maintenance or safeguarding of other property 
belonging to the same designated enemy coun- 
try or the same national thereof and subject to 
vesting pursuant to section 2 hereof;"’ 

Harry S. TRUMAN 
Tue Wurre House, 


June 8, 1945 


Foreign Funds Control 
Treasury Department Releases 


The following releases relating to transactions 
in foreign exchange, etc., in addition to those 
heretofore published in the Federal Reserve 
ButteTIn, have been issued by the Office of the 
Secretary of the Treasury under authority of the 
Executive Order of April 10, 1940, as amended, 
and the Regulations issued porsuant thereto: 


Treasury Department 
Foreign Funds Control 
May 25, 1945 
Genera License No. 11, as AMENDED 


Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Section s(b) of the Trading with the Enemy Act, as 
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Amended by the First War Powers Act, 1941, Relating to 
Foreign Funds Control.* 


General License No. 11 is hereby amended to read as follows: 


(2) Certain payments for living expenses from certain blocked 
accounts authorized. A general license is hereby granted au- 
thorizing payments and transfers of credit in the United 
States from blocked accounts in domestic banking institu- 
tions held in the name of an individual within the United 
States to or upon the order of such individual, provided that: 

(a) Such payments and transfers of credit are made 
for the living, traveling and similar personal ex- 
penses in the United States of such individual or 
his family; and 

(b) The total of all such payments and transfers of 
credit made under this general license from the 
accounts of such individual does not exceed $1000 
in any one calendar month. 

(2) Duty of banking institutions acting under this license. 
Banking institutions effecting any such payment or transfer 
of credit shall satisfy themselves that the terms of this license 
are complied with. 

Hersert E. Gaston, 
Acting Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 


May 25, 1945 
Generat Rutino No. 18 


Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Sections 3(a) and s(b) of the Trading with the Enemy 
Act, as Amended by the First War Powers Act, 1941, Relating 
to Foreign Funds Centrol.t 


REGULATIONS RELATING TO THE Puiuipping IsLANpDs 


(1) Status of the Philippine Islands under the freezing regula- 
tions. For the purpose of administering the freezing regula- 
tions and complying with the provisions thereof: 

(a) The liberated portions of the Philippine Islands 
hereafter shall be included within the term 
‘United States"’ as defined in paragraph B of sec- 
tion 5 of the Order and shall not be included 
within the term ‘foreign country’’ as defined in 
paragtaph D of section 5 of the Order; 

(b) Any portions of the Philippine Islands controlled 
or occupied by the military, naval or police forces 


* Sec. 5 (b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
55 Stat. 838; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963, Dec. 
9, 1941, and Ex. Order 8998, 1; Ex. Order 9193, July 6, 1942; 
Regulations, April 10, 1940, as pone | June 14, 1941, "and July 26, 
1941. 

t Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 
Stat. 1; 54 Stat. 179; 55 Stat. 838 838; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, Dec. 9, 1941, and Ex. ‘Order 8998, Dec 941; 
Ex. Order 9193, July 6, 1942; Regulations, April 10, 1940, Tacaadel 
June 14, 1941, and July 26, 1941. 
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or other authority of Japan shall immediately 

upon liberation thereof be included within the 

term ‘“‘United States’’ and shall cease to be in- 
cluded within the term ‘‘foreign country.” 

(2) Status of Philippine nationals and property of Philippine 
nationals under the freezing regulations. For the purpose of 
administering the freezing regulations and complying with 
the provisions thereof: 

(a) The definition of the term “‘national”’ as specified 
in paragraph E of section 5 of the Order shall con- 
tinue to apply with respect to the Philippine 
Islands as though the Philippine Islands in its 
entirety were a ‘“‘foreign country’’ separately 
designated in the Order and specifically named in 
section 3 thereof, and the effective date of the 
Order as applied to the Philippine Islands were 
January 1, 1942. Any person who by virtue of 
such definition is a national of the Philippine 
Islands shall, unless licensed as a generaily li- 
censed national, continue to be deemed a national 
of a blocked country, namely, the Philippine 
Islands, and the status of such person as a national 
of a blocked country shall not be affected by the 
provisions of paragraph (1) hereof, or by the 
complete liberation of the Philippine Islands. 

(b) Any person situated within the liberated portions 
of the Philippine Islands who is not a national of 
any blocked country other than the Philippine 
Islands shall be deemed to be a generally licensed 
national, provided, however, that this subparagraph 
shall not be deemed to authorize any payment, 
transfer, or withdrawal, or other dealing, with 
respect to: 

(i) Any property situated, held, or maintained 
in any part of the United States other than 
the liberated portions of the Philippine 
Islands in which on the date hereof any such 
person has any interest; or 

Gii) Any income from such property accruing on 
or after the date hereof. 

(c) General Licenses Nos. 28, 42 and 80 shall not be 
deemed to license as a generally licensed national 
any person within the liberated portions of the 
Philippine Islands. 

(3) Exportations of certain types of property from the liberated 
portions of the Philippine Islands probibited. Unless authorized 
by a license or other authorization expressely referring to this 
general ruling, the sending, taking, transmitting, or other- 
wise exporting of any (i) gold or silver coin or bullion, (ii) 
currency, (iii) securities, (iv) cheeks, drafts, bills of ex- 
change, promissory notes, payment instructions, transfer 
orders, or other financial instruments, (v) powers of attorney 
or other authorizations or instructions to effect financial or 
property transactions, or (vi) other evidences of indebtedness 
or evidences of ownership of property, from the liberated 
portions of the Philippine Islands to any other part of the 


United States or to any foreign country is hereby prohibited. 
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(4) General Ruling No. 10 not applicable in the liberated por- 
tions of the Philippine Islands. The provisions of General 
Ruling No. 10 shall not be applicable in the liberated por- 
tions of the Philippine Islands. 

(5) Special provisions relating to the administration of the freez- 
ing regulations in the liberated portions of the Philippine Islands. 
For the purpose of administering the freezing regulations in 
the liberated portions of the Philippine Islands and complying 
with the provisions thereof: 

(a) Thereby is hereby established a Philippine Office 
of Foreign Funds Control, at the head of which 
shall be a United States Treasury Representative 
designated by the Secretary of the Treasury. 
Such office shall be charged with the administra- 
tion of the freezing regulations in the liberated 
portions of the Philippine Islands. 

(b) Subject to such regulations, rulings and instruc- 
tions as the Secretary of the Treasury may from 
time to time prescribe, the United States Treasury 
Representative at the head of the Philippine Office 
of Foreign Funds Control is hereby authorized and 
empowered to exercise and perform in the liber- 
ated portions of the Philippine Islands all au- 
thority, duties and functions which the Secretary 
of the Treasury is authorized or required to exer- 
cise or perform under Sections 3(a) and 5(b) of the 
Trading with the enemy Act, as amended, and any 
executive orders, proclamations, regulations or 
rulings that have been or may be issued there- 
under. 

(6) Definitions. As used herein: 

(a) The term “‘liberated portions of the Philippine 
Islands’ shall mean the portions of the Philip- 
pine Islands not controlled or occupied by the 
military, naval or police forces or other authority 
of Japan. 

(b) The term “freezing regulations’’ shall mean the 
Order, and the regulations, rulings, licenses, in- 
structions, etc., issued by or at the direction of the 
Secretary of the Treasury pursuant to the Order 
or Sections 3(a) or 5(b) of the Trading with the 
enemy Act, as amended. 

Henry Morcentuau, Jr., 
Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 


May 25, 1945 


RgvocaTION or GeNngeRAL Rune No. 10A 


Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Sections 3(a) and s(b) of the Trading with the Enemy 
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Act, as Amended by the First War Powers a, 1941, Relating 
to Foreign Funds Control.* 
General Ruling No. 10A is hereby revoked. 

Hersert E. Gaston, 

Acting Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
May 25, 1945 
Revocation oF Pusiic Circucar No. 11 


Under Executive Order No. 8389, As Amended, Executive Order 
No. 9193, Sections 3(4) and s(b) of the Trading with the Enemy 
Act, as Amended by the First War Powers Act, 1941, Relating 
to Foreign Funds Control.* 

(1) Public Circular No. 11 is hereby revoked in view of the 

issuance of General Ruling No. 18. 

(2) This revocation shall not be deemed to modify or rein- 
state any general licenses, specific licenses or other authoriza- 
tions which were amended or revoked by Public Circular 
No. 11. 

Hersert E. Gaston, 
Acting Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
May 29, 1945 


AMENDMENT TO GENERAL RuLiING No. 11 


Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Sections 3(a) and s(b) of the Trading with the Enemy 
Act, as Amended by the First War Powers Act, 1941, Relating 
to Foreign Funds Control.* 

Paragraph (4Xb) of General Sable No. 11 is hereby 
amended to read as follows: 
(b) The term ‘‘enemy territory”’ 
lowing: 


shall mean the fol- 


(i) The territory of Germany, Italy, Japan, Bul- 
garia, Hungary, and Rumania; and 
(ii) The territory controlled or occupied by the 
military, naval, or police forces or other au- 
thority of Japan. Such territory shall be 
deemed to be those portions of Burma, China, 
French Indo-China, Hong Kong, British 
Malaya, the Netherlands East Indies, the 
Philippine Islands and Thailand occupied by 
Japan, and any other territory controlled or 
occupied by Japan. 
D. W. Bett, 
Acting Secretary of the Treasury. 


oe 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 


Stat. 1; 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, as 
pee dh by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July’ 26, 
1941, Ex. Order 8963, Dec. 9, 1941, and Ex. Order 8998, Dec. 26, 1941; 
Ex. Order 9193, uly 6, 1942; Regulations, April 10, 1940, as amended 
June 14, 1941, and July 26, 1941, 
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Treasury Department 
Foreign Funds Control 
May 29, 1945 
Pustic Crrcutar No. 28 
Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Sections 3(a4) and s(b) of the Trading with the Enemy 
Act, as Amended by the First War Powers Act, 1941, Relating 
to Foreign Funds Control.* 


. See, 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; Sec. 2 
Stat. 1; 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, . 


Certain general licesnses not applicable to Austria. The pro- 
visions of General Licenses Nos. 32 and 33 shall not be 
deemed to authorize any remittances to any person within the 
territory of Austria. 

, D. W. Batt, 
Acting Secretary of the Treasury. 











CURRENT EVENTS 


Federal Reserve Meetings 

A meeting of the Presidents of all of the 
Federal Reserve Banks was held in Washington 
on June 18 and 19, 1945. The Board of 
Governors met with the Presidents on June 21, 
1945. 

In accordance with the requirement of the law 
that the Federal Open Market Committee meet 
at least four times each year, the third meeting 
of the Committee during 1945 was held in 
Washington on June 20. 


Changes in the Board’s Staff 

Effective July 1, 1945, Chester Morrill, who 
had been Secretary of the Board since October 
7, 1931, was appointed to the newly created 
position of Special Adviser to the Board in 
which capacity he will devote his time to mat- 
ters of policy and procedure. 

Effective as of the same date, S. R. Carpenter, 
who had been Assistant Secretary of the Board 
since May 18, 1933, was appointed Secretary. 


Death of Director 
Mr. S. S. Ford, President, Northwestern Na- 
tional Bank, Minneapolis, Minnesota, who had 


served as a Class A director of the Federal Re- 
serve Bank of Minneapolis since January 1, 1941, 
died on June 26, 1945. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System dur- 
ing the period May 16, 1945, to June 15, 1945, 
inclusive: 


Indiana 


Switz City—Switz City Bank 


Ohio 


Grafton—The Grafton Savings and Banking 
Company 


Texas 


Harlingen—Harlingen State Bank 


Wisconsin 


Luxemburg—Bank of Luxemburg 
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Compiled June 21, and released for publication June 23. 


Figures shown on 


charts may differ from preliminary figures used in text. 








Industrial activity and factory employment 
continued to decline slightly in May. Value of 
department store sales increased in May and the 
early part of June, following the sharp decline 
in April. 


INDUSTRIAL PRODUCTION 


As a result of further decreases in activity at 
munition plants, the Board’s seasonally ad- 
justed index of industrial production declined in 
May to 227 per cent of the 1935-39 average as 
compared with 231 in April. 

A further reduction in operations at shipyards 
accounted for. most of the decrease in activity at 
munition plants, although there were small 
decreases in activity in the machinery and air- 
craft and other transportation equipment in- 
dustries. The decline in aircraft was in accord- 
ance with reductions in schedules made prior to 
VE day. At the end of May the Army Air 
Forces announced a cutback in procurement 
which will reducesotal military aircraft produc- 
tion in the last quarter of the year to a level 30 
per cent below that of March. 

Steel production was maintained at a high 
level in May but declined somewhat during the 
first three weeks of June. Production of non- 
ferrous metal products showed a sharp drop in 
May following a large rise earlier this year. 
In June brass mill products and aluminum were 

INDUSTRIAL PRODUCTION 
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made available for general civilian use and after 
July 1 some steel also will be released. 

Production of textile, leather, paper, 
chemical, and petroleum products showed little 
change in May and total output of nondurable 
goods was at a level 3 per cent above that of a 
year ago. 

Coal production declined 8 per cent in May as 
anthracite output dropped sharply due to inter- 
ruptions in mine operations in the first three 
weeks of the month. In the early part of June, 
production of both anthracite and bituminous 
coal increased to about the level that prevailed 
earlier in the year but was still somewhat below 
the rate of output in June 1944. Output of crude 
petroleum was maintained in record volume in 
May and the early part of June. 


DistRiBUTION 


Department store sales, which had declined 
sharply in April, increased in May and the 
first half of June, after allowance is made for the 
usual seasonal change. In May sales were 4 
per cent larger than in May 1944, while sales 
during the first two weeks of June were 16 per 
cent greater than in the corresponding period 
last year. 

Most classes of freight carloadings showed 
seasonal increases in May and the early part of 
June and remained at a level slightly above last 

DEPARTMENT STORE SALES AND STOCKS 
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year's high level. Railroad shipments of manu- 
factured goods, which reached a record volume 
in March of this year, have declined only 
slightly since that time. 


Commopity Priczs 

Wholesale prices of consumer goods continued 
to advance from the middle of May to the middle 
of June. Anthracite was raised $1 a ton, food 
prices increased somewhat further, and various 
miscellaneous products were higher. On the 
other hand, it was announced that maximum 
prices on used cars would be reduced 4 per cent 
on July 1 and additional new regulations have 
been issued recently covering prices of clothing, 
automobile repairs, and some consumer durable 


goods. 


AGRICULTURE 

Prospects for major crops have deteriorated 
somewhat in the past month, but still compare 
favorably with the past three years of generally 
abundant harvests. A record wheat crop of over 
a billion bushels was indicated by June 1 condi- 
tions; cold, wet weather in May has delayed 
most other crops. 

Milk production was at a record level in May 
and 6 per cent larger than last year, while 
marketings of meat animals and poultry products 
were in smaller volume. ' 


Banx CREDIT 


During the four weeks ending June 13, cover- 
ing the period of intensified sales of securities to 
GOVERNMENT SECURITY HOLDINGS OF BANKS IN LEADING CITIES 
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individuals in the Seventh War Loan, loans and 
investments at reporting banks in leading cities 
increased by close to 1.7 billion dollars. Loans 
for purchasing and carrying Government securi- 
ties rose by 620 million dollars, as investors 
adjusted their portfolios in anticipation of secur- 
ity purchases. Advances to brokers and dealers 
accounted for 360 million of the increase and 
loans to others for 260 million. Government 
security holdings of reporting banks rose by 
825 million dollars, reflecting continued pur- 
chases of bonds. 

Deposits of individuals and businesses at 
weekly reporting banks increased by about 1.3 
billion dollars during the first four weeks of the 
Drive. U. S. Government deposits at these 
banks declined by 300 million dollars. The 
time deposit expansion slackened, presumably 
due to the War Loan Drive. As a result of these 
developments the weekly average level of re- 
quired reserves at all member banks increased 
by ‘around 200 million dollars during the first 
four weeks of the Drive. 

Reserve funds to meet the increase in required 
reserves and a reduced currency drain of 160 
million dollars were supplied through an 
increase of 435 million in’ the Government 
security portfolios of Reserve Banks and by 
substantial member bank borrowing from the 
Reserve Banks shortly prior to and early in the 
Drive. Borrowing from the Reserve Banks 
rose in early June to over goo million dollars 
outstanding, the largest amount since the spring 
of 1933. The total increase in Reserve Bank 
credit more than offset reserve needs and the 
average level of excess reserves rose by about 
350 million dollars to close to 1.4 billion out- 
standing in mid-June. 

In the week ending June 20, when large pay- 
ments were made by corporations and others 
for securities purchased in the Drive, there was a 
shift of deposits from private accounts to reserve 
free war loan accounts and a consequent reduc- 
tion of 440 million dollars in required reserves 
of member banks. Member bank borrowings 
declined in the week by nearly 550 million 
dollars. Reserve Bank holdings of Government 
securities, however, increased further. 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
UNITED STATES : 


Member bank reserves, Reserve Bank credit, and related items 

Federal Reserve Bank discount rates; rates on industrial loans; 
guarantee fees and rates under Regulation V; rates on time 
deposits; reserve requirements; margin requirements 

Federal Reserve Bank statistics 

Guaranteed war production loans 

Deposits and reserves of member banks 

Money in circulation 

Gold stock; bank debits and deposit turnover 

Deposits and currency; Postal Savings System; bank suspensions 

All banks in the United States, by classes 

All insured commercial banks in the United States, by classes 

Weekly reporting member banks | 

Commercial paper, bankers’ acceptances, and brokers’ balances 

Money rates and bond yields 

Security prices and new issues 

Corporate earnings and dividends 

Treasury finance 

Government corporations and credit agencies 

Business indexes 

Department store statistics 

Consumer credit statistics 

Wholesale prices 

Current statistics for Federal Reserve chart book. .................. 699-700 

Member bank operating ratios, 1944 701-703 








Tables on the Showing eee include the principal available statistics of current significance relating 


to financial and business opments in the United Seates. The data relating co the Federal Reserve 
Rants end che meniher heaton she Ealees Sister 30 Srausyons Cobteneeneiiees Se anes a 
Board; index numbers of production are compiled by the Board on the basis of material collected by other 
agencies; figures for stock, in circulation, Treasury finance, and tions of Government 
credit agencies are i incipally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business activity are ob- 
tained largely from other sources. ae oe 

scriptive text, may be obtained from the , : 

figures for most other tables may be obtained from earlier 
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Wednesday figures, latest shown are for June 20. See p. 655. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 





Reserve Bank credit outstanding 





U. S. Gover 
securities 





‘Treas- 
u 

bi 
and 











Monthly averages of 
daily figures: 


1944—Mar. 
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End of month figures: 
1944—Mar. 31 
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1944—Aug. 2 
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et et ee 
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15,249 


15/682 
15,999 
16, 167 


16, 509 
16,916 
17,237 
16,943 


17,099 
17,503 
17,795 
17,899 


18, 265 
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13,921 
14, 057 
14, 156 
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13, 884 
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’ Revised. 

P Preliminary. 

1 Includes industrial loans shown separately in subsequent tables. 

? End of month and Wednesday figures are estimates. ae F ge. 
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
(In effect June 30. Per cent per annum] 





Discounts for and advances to member banks 





Advances secured by 
Government obliga- 
tions maturing or 
callable in one year 
or less (Sec. 13) 


maturing or callable 
nd one year and 
discounts of and 
advances secured by 
eligible paper 
(Secs. 13 and 13a)! 


Federal Reserve Bank 





Rate Effective Rate Effective 








| Advances secured by | 
| Government obligations, 








Sept. 

' 

| Aug. 

Mar. 
Apr. 

| ar. I 

| Mar. 

| 


j 
Feb. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 


Minneapolis 
Kansas City 
Dallas 

San Francisco 


RRR 





| 


Advances to individuals, 
or corporations othe: 
secured by direct obligations 
(last par. Sec. 13) 
Other secured advances 
{Sec. 10(b)} } 





| To nonmember banks 





Effective Rate _ Effective 


. 1, 1939 
. 25, 1939 








2 
244 
2 


ee ee ee ee et ee ee ee ee ee 


Sept. 
Apr. 


| Oct. 
Oct. 











2 
4, 1942 2% 





1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secur 


ed by obligations of the Federal Farm Mort- 


gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by —- of Federal inter. 


mediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 
(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months res; 
The maximum maturity for advances to individuals, 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


and 4 months for advances under Section 10(b). 
paragraph of Section 13 is 90 days. 


FEDERAL RESERVE BANK BUYING RATES ON BILLS 


{Per cent per annum] 


In effect be- 
ginning— 





Previous 
rate 


Rate on 


Maturity June 30 


| 
| 








Apr. 30, 1942 
Oct. 20, 1933 | 1 
Oct. 20, 1933 | 1 
Oct. 20, 1933 1K 


1 Established rate at which Federal Reserve Banks stand ready to buy 
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills, 
if desired by the seller, were made on condition that the Reserve Bank 
upon request before maturity, would sell back bills of like amount and 
maturity at the same rate of discount. Since May 15, 1943, all purchases 
have been made subject to repurchase option. 

2 Minimum buying rates on prime bankers’ acceptances. 


Bankers’ acceptances :* 

1- 90 days. M4 
91-120 days | 4 
| 1 


Treasury bills! 34 | 
| 
121-180 days 








} 
| 
| 
| 


Back figures.—See Banking and Monetary Statistics, Table 117, pp. 443-445. | 


GUARANTEE FEES AND MAXIMUM INTEREST AND COM- 


SION UNDER EXECUTIVE ORDER NO. 9112 
AND CONTRACT SETTLEMENT ACT 


{Rates in effect June 30) 
Fees PAYABLE TO GUARANTOR BY FINANCING INSTITUTIONS 


Guarantee fee 
(In terms of per- 
centage of amount 
of interest payable 

by borrower)! 


Percentage of loan guaranteed 


80 or less 
85 


90 
95 
Over 95 





Maximum Rates THat May Be CHARGED Borrowers BY 
FInaNciING INSTITUTIONS 


[Per cent per annum] 








Maximum rate of interest. 
Maximum commitment rate 





) Guarantee fee is charged only on ranteed portion of loan. 

2 Based on average daily unused ote of the maximum principal 
amount of the loan. The financing institution may, in the alternative, 
charge a flat fee of not to exceed $50, without regard to the amount or 
maturity of the commitment. 


656 








Reserve Act 
: 1 tively); 
tnerships, or corporations made under the last 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT! 
Maturities not exceeding five years 


[In effect Jung 30. Per cent per annum] 








To industria! or | 
commercia 
businesses 


To financing institutions 





. 

| On discounts 

Federal Reserve } quam 4 
Bank 


oe 

| Portion | On com- 
Re- (mitments 

maining 
portion 


oy {for which | 
| institu- 
tion is 

| obligated 
| 8 
ee. 


Boston 

New York 
Philadelphia 
Cleveland. .... 


rh 





RRRREEERERS 





ERRRERE CT 


San Francisco 





1 See table on maximum interest and commitment rates chargeable 
under Regulation V for rates on guaranteed Section 13b loans. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

Rate charged borrower. ae 

5 May charge rate charged borrower by financing institution, if lower. 

6 Charge of 4 per cent 1s made on undisbursed portion of loan. 

Back figures.—See Banking and Monetary Statistics, Table 118, pp. 446-447. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisiops of Regulation Q 


[Per cent per annum } 





Effective 
Jan. 1, 1936 


244 
244 


Nov. 1, 1933- 
Jan. 31, 1935 


3 2% 
3 244 

2% 2by 
2hy 2 
2he | 1 


Feb. 1, 1935- 
Dec. 31, 1935 





Savings deposits. . : 
Postal savings deposits. . . 
Other deposits payable: 

In 6 months or more.... 3 

In 90 days to 6 months. 3 

In less than 90 days.... 3 . 





Note.—Maximum rates that may be paid by insured nonmember banks 
as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation re) the rate 
payable by a member bank may not in any event exceed the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. 
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MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits) 


MARGIN REQUIREMENTS! 
{ Per cent of market value | 





Net demand deposits! 


Central 
reserve 


banks 





Period in effect lll 


ci 
banks 


i 





June 21, Pe 

Aug. 16, 936-F i 

Mar. 1, 1937-Apr. 

May 1, 1937-Apr. 

Apr. 16, 1938-Oct. 
2 ieneek. 13, oad 
Aug. 20, — 

Sept. 14, 1942-Oct. 2, 1942 
Oct. 3, 1942 and after.. 


13 

















1Demand deposits subject to reserve requirements, 
posits other than wer loan d ve 


collection and d_balances due from domestic banks. 


i.e., demand de- 
sposits, minus cash items in process 


Feb. 4, 
1945 





40 
5O 
40 


be extended on 
is a 











value, wh 


; the 
iremen erence between 
= ro Pp dd Dy lod > 
Regulations T and U also provide requiremen 
“omnibus” accounts and loans to brokers —— “_ 
. Banking and_Monetary Statistics, Table 145, p. 504. 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars) 





Wednesday figures 


End of month 





1945 


1945 1944 





June 27 | June 20 | June 13 | 


June 6 


May 30 May 23 | May 16 | May 9 June May June 








Assets 
Gold certificates 


17,407,210 
Redemption fundforF.R.notes.| 9 


17,411,215 
697 


17,421, 210: 
688 


’ , 


17,412,465 
69 


17,429, 460 
683,713 


17, 508, 360 


18, 599, 375 
677, 377 


17,416, 465 
695,094 410,317 


17, 513, 465 
681 


17,355,214 
,041 699, 302 


17,416, 463 
695,095 


’ 





Total gold certificate 


poe or 18, 106, 568] 18, 108, 480]18, 109, 370 


18, 109, 946 


18, 111,559) 18, 113, 173) 18, 194, 506) 18, 185, 737) 18, 054, 516) 18, 111, 558]19, 009, 692 





Other cash. 216,554; 249,361) 248,770 


Discounts and advances: 


For member banks 


306, 584 
For nonmember banks, etc. > nese oe 


851, 134 
790) 


247, 330) 


911,334 
790 


248,091) 254,888) 241,771) 240,801) 212,909) 248,175) 277,364 


884,744) 723,374) 486,204) 550,659) 46,457| 873,774 12,530 
790) 790 790) WS tieea<es 790) 150 








Total discounts and 


vances... 306, 584 


46,457| 874,564 





Industrial loans F 
U. S. Government securities: 
Direct: 
Bills: 
Under sepeetnse > 
7 eS 
 scantdul's cities 
Certificates: 


4, 784,923 


, 538,61 
8, 187, 195 


214, 


'$, 569,76 
, 666, 950 
, 112,642 


ye 


2,772 4,230 


4,898, 361 
8,055, 176) 


5,870,011} 3,381, 
1,017,450 
1, 112,642 


5,523, 711 
997 


5,412, 211 
"850| ' 987 
1,115,142 


,850 
1,115, 142 





Total U. S. Government 
securities, including 
guarant securities. 

Other Reserve Bank credit out- 
standing 


21,692,721 
312, 499 


21, 506, 834 
469, 641 


21, 102, 760 
387, 952 


21,023,000 
345, 467 


20, 929, 143 
322, 247 


20, 668, 169 
426, 871 


20,719,617 
314, 050 


21, 792, 050: 
462, 864 


20,953,640 
298, 878 


14, 901, 037 
347,317 





Total Reserve Bank 


credit outstanding 22, 210, 982/22, 286, 558/22, 346, 836 


22, 206, 897 


22, 258, 303/21, 980, 146}21, 586, 869/21, 589, 328/22, 304, 143/22, 131, 312)15, 272, 118 





Liabilities 
Federal Reserve notes 
Deposits: 
Member bank—reserve 
account 
U.S. Treasurer—general | 
account.. 
Foreign. 
Other deposits. ..... ptuing 


22,942, 621/22, 873, 226/22, 865, 212 


.|14, 759, 990) 15, 354, 235 
347, 240 
1, 268, 960 
440, 756 


15,771,176 


169, 626 
1,230,572 


"476, 382 319,572 


22, 859, 622 


15,452, 113 


352, 297 
1, 188,401 
357,438 


22, 844, 887/22, 761, 047/22, 782, 317/22, 722, 460)23, 018 , 860| 22, 885, 307/18, 898, 960 


15,371, 392 


425,501 
1, 159, 080 
459, 676 


15, 116, 648 


$26, 232 
1, 187, 244 
404 


15,245, 908 


101,872 
1, 134, 984 
406, 104 


15,029, 352 


446,614 
1,071, 542 
391, 845 


14,919, 911/15, 295, 863 
361,571 
1,142,847 
312 


12, 865, 826 


650, 457 
1,507,511 
362, 493 


599, 208 
1, 248, 166 
420, 236 





Total deposits........ 17, 221, 325|17, 411, 19117, 490, 946 


17, 350, 249 


17,415, 649/17, 234, 724/16, 888, 868/16, 939, 353/17, 187, 521/17, 246, 593/15, 386, 287 





Ratio of total reserves to de- 
posit and F.R. note liabilities 
combined (per cent). 





45.1 45.0) 44.9 














45.0) 45.0 











45.9 45.9 4.9 45.1 55.4 


45.3 














MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS 
(In thousands of dollars] 





Within 


Total 15 days 


June 27, 1945 


16 to 30 
days 


6 months 
to 
1 year 


31 to.60 | 6ttoso | days oe 
days 


months 





202, 469 
3,29. 
21,692,721 


Discounts and advances 200, 065) 
Industrial loans. 


S. Government securities 








1,010) 


2’ 155) 
8,046; 800) 2,101,924 4,805,625 4,796, 61 


| 
294) 
7 154 
2) 1,060, 750 


1, 100: 








709 
3,718,721 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars| — 


Cleve- 
land 





Phila- 


delnbia Atlanta 





Assets 
Gold certificates: 
971, 181 
971,717 
975, 684 
1,037, 269 
1,013,714 


S3k28 


eest se8e3 


une 20 
Redemption fund for 
F. R. notes: 
May 23 
May 30.. 
une 6..... 
une 13.. 


48, 380 
48, 267 
48, 157 
43,784 


eeeer 
br 
w 


une 20..... 
Total gold certificate 
952,177 
962, 129 
950, 763 
962,125 
929,151 
Other cash: 

May 23 
May 30 

une 6 

une 13 

une 20 
Discounts & advances: 

Secured by U. S. 
Govt. securities: 
May 23 
Maw 30.......- 

une 6........ 

une 13 

une 20 

Other: | 
May 23 ee spe af Res. A 
May 30, : | . oat be HF 
} 

| 

















16, 825) 














une 6 
une 13 
une 20 
Total discounts and 
advances: 
May 23 
May 30.. 
une 6 
une 13 
une 20 
Industrial loans: 
May 23 
May 30 
June 6 
June 13 
June 20 
U. S. Govt. securities 
Bills: 
Under repurchase 
option: 
May 23 
May 30 
une 6 
une 13 
une 20 
Other bills: 
May 23 
May 30 
une 6 
une 13 
une 20 
Certificates: 
May 23 
May 30 
une 6 
une 13 
une 20 
Notes: 
May 23 
May 30 
June 6 
June 13 
june 20 
Bonds- 
May 23 
May 30 


une 6 
une 13 


| 





| 
41, 426 
49, 447) 
31, 898 
24, 796 
16, 057 


199, 618) 
204, 990 
190, 338 
165, 933 
162, 355 


555, 574 
546, 707 
541,437 
513, 337 
532,415) 547,206 


1,407,905 
1,444, 149 
1,334, 681 
1,379,017 
1,444,513 


249,253 
251,901 
410, 676 
412,720 
416, 663 


84, 388 
76, 889 
81, 239 
76, 539 
47,247 
1,014,411 
1,019,001 
x 


996, 852 


228,979 
180, 192 
216, 461 
51,040 
49,475 


25, 720 
23, 850) 
29, 330 
26, 520 
38,635 


233,627) 473,011 
227,345| 466,941 
228,496] 458,703 
220,606) 457,075 
224,626) 469,419 


277,515 
284, 762 
263, 290 
272,144 
285, 228 


49,131 
49,671 
81,014 
81,449 
82,273 


54,497 
54,494 
54, 368 


54. 365 


29, 861 
29, 546 
30, 291 
19, 966 
21,151 


362, 142 
362,099 
365, 109 
358,442 
322, 070)1, 


246,455 
252, 789 
233,615 
241, 368 
252,815 


43,632 
44,094 
71,884 
72, 237 
72,923 


48, 397 
48, 375 
48,241 
48, 216 
48, 183 


865, 378 
760,091 
693,010 
791, 900) 


1, 380, 351 
1,352,426 
1,421,324 
1,564, 620 
63 1,444, 504 


294, 466 
302,062 
279, 185 
288, 475 
302, 201 


52,131 


85,903 
86, 336 
87, 168 


57,825 
57,804 
57,649 
$7,627 
57,595 


, 678,711 
5,827, 311 
5, 388, 261 

, 569, 761 

, 838,011 


439,177 
450, 663 
416, 700 
430, 728 
451,463 


77,751 

78, 608 
128, 218 
128,912 
130, 223 


709, 314 
727,904 
673,093 
695,794 
729,351 


125, 575 


152, 744 
156, 983 
145,423 
150, 572 
158, 195 


27,042 


544, 204 
559, 141 


403,419 


,005, 350 
,016, 450 
, 657, 950) 
, 666, 950) 
, 683, 950) 


69,056 
69,905 
114, 193 
114,970 
116, 364 107, 719 
, 115, 142; 
, 115, 142) 
, 112,642), 76,634 

, 112,642), 76,739 
1,112,642) 76,886 


76, 597 
76, 693 


276,474 
276, 359 


86, 242 
86, 241 
86, 046 
86,045 
86,043 


71, 502 
71,467 
71, 265 
71,227 
une 20 71,174 
Total U. S. 

securities: 


Govt. 





May 23 
May 30 


une 6 
une 13 
une 20 





20, 929, 143 
21,023,000 
30.996, 289 
21, 102, 760 


1, 267,939 
1, 283,770 
1,275,110 
1, 243,912 





21, 506, 834 


1,318,996 





09) + 682)1, 377, 29011, 876, 542 


, 358, 362 
367, 209 


" 362.739] 1.887.721 


, 324,955) 


1,846, 216 





1,859, 561 





1,842, 858 











832, 816 





478, 024 
472,841 
497, 238 








717, 142 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
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Federal Reserve notes 
of other Banks: 
May 23 
May 30 = 
jue Octo 5 89 ogee 
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une 13 94, : 
une 20 16,937 
Uncollected items: 
May 23 - 1, 786, 381, 352 
May 30 383,468 
une 6....... 752 345,251 
June 13 ; 455,955 
June 20 ae 466, 189 
Bank premises: 
May 23 es 


May 30 
une 6...... 
ume GS. ise. 
une 20 
Other assets: 


_ 
— 
wo 
~ 


ee. 
ow 
238 


prep BEE 
SPELE epee 
we BSERE ueoue 


2228: 


z ¢ 
. 





Sk= Stgse Sssss Esse 


E58 


ag 


aan 


14,112 
12,147 


ee 


£8 S283 


RASAS NNNN hy 
AL 


g S28E5 REESE ESSER BREESE 


i AaUunan ca 


41,993, 702)/2, 409, 086/11, 401, 698 

42,178, 1141/2, 419, 113]11,474, 514 

42, 105, 22612, 410, 609] 11, 357, 739 

; | 42,563, 305/12, 465, 383/11, 449, 708 
June 20 | 42,719,47 12, 527, 884 11, 279, 106 
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Liabilities | 

Federal Reserve notes | 
May 23 22, 761,047/1,441, 331 1,517,417 
May 30 22,844, 887//1,435,771| 5, 1,523,022 
une 6 22,859, 622/11, 441, 690 /1,526, 592 
= Bec | 22,865, 212)|1,443, 594 , 529, 

1,446, 258 1,528,619 


SSR 
Anes 


June 20... } 22' 873, 226) 
Deposits: 
eae r bank- | 
| 


reserve account: 
May 23 | 15,116, 648) 
May 30 15, 371, 392) 
June 6 15,452, 113 


643,361 
657,275 
664 , 868 
675,395} 696,94 30} 566,025 


une 13 15,771,176 . 
664, 520 , 233,304) 557,674 


une 20 15,354,235 


general account: ; 
May 23 $26, 23 31, 166 5 20, 320 
May 30 425, 501 = . 25,879 a 20,537; 25,141 
June 6.... 352, 297) . M 20,416 9 10, 765 
— 13 . 169, 626) 14, 228 3,865 32, 7,280 
— oe 347, 240) 22,039 29,842 5,273 
Foreign: 
mae M.....2..- 1, 187,24 48,041 148,697} 34,315 
May 30......... 1,159, 46, 880 145,103] 33,485 
une 6 eae 1, 188,401 a x 48,314 a 34, 510: 
une 13 1, 230, 57 3 3 3 49,762 154,026} 35,544 
0 som 20 1, 268, 85,425 157,625} 36,375 
ther: 


SL R-€ 404, 4,502 14, 135 
> Se 459, 67 3,822 13, 870 
June 6....... 357, 4,549 890 13,905 
— 13 319, 57 5,838 14, 343 
SE Ained sions oe 440,7 11,031 n 22,079 1,222 
Total deposits: 
ea 815,670 904 ‘ . 614, 313 753,875 
May 30 » eee z . 627, 298: 769, 753 
“~~ [aye 17,350, 24 . 3 605, 480 758,046 
une 13 17,490, 946 9 : 5, 690) 623, 192 771, 576 
une 20 17,411, 191 20 621,401 777, 086 
Deferred availability 
items: 
May 23 1, 464,3 117,026 , 530 62,127 87,556 
May 30....... 1,381, 107, 543 4 62, 235 89, 430 
une 6 , 1,358,311} 113,851 , i 104, 836 3, 69,015 81, 595 
mee. 85....<-. 1, 667,65. 136,875 132, 837 75,865 93,448 
une 20 1, 893,657)| 149,637 338,155 206,373, 167,578 79, 599) 119, 546 
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1 After deducting $74,000 participations of other Federal Reserve Banks on May 23; May 30; June 6; June 13; June 20. 
2 After deducting $729, 760,000 participations of other Federal Reserve Banks on May 23; $712, 123, on May 30; $733,910, 000 on June 6; $755, 910,000 on 
June 13; $773, 577,000 on June 20. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





Phila- 
delphia 


Cleve- 


Atlanta 





Other liabilities includ- 
ing accrued div.: 
ay 23 , 
May 30 
— 6 
une 13 
June 20 vei 
Total liabilities: 
May 
May 30 
June 6 
June 13 
June 20 


Capital Accounts 
Capital paid in: 

May 23 

May 30 

June 6 

June 13 

June 20 





Surplus (section 7): 
ay 23 
May 30 
June 6 
= 13 
une 20 
Surplus (section 13b): 
May 23 
May 30 
June 6 
— 13 
une 20 | 
Other capital accounts:| 
May 23 
May 30 ” 
une 6 
une 13 
une 20 
Total liabilities and | 
capital accounts: 
May 23 
May 30 
June 6 


, 374, 898 
, 384, 795 
, 376, 159 

854 


"493,276 


| 
41,993, 702)/2, 
42, 178, 114)/2, 
42, 105, 226)2, 


20, 630) 
21, 006: 
21,518 
21,973 


22, 431) 


11,401, 698 
11,474,514 


june 13 
June 20 
Commitments to make 
industrial loans: 
May 23 
May 30 
June 6 
June 13 
June 20 


42,563, ’ 
42,719, 478)2, 


305)/2 


11,357,739) 
11, 449, 708) 
11, 279, 106 
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2,531,316 
2,543, 328 
2,545, 1813, 
2, 582, 337)3, 
2,607,621 
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2,224 
2,445 
2,617 
2, 496) 
3, _ 
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4,240 
4,275 


922, 354 
915, 180 
933, 760) 1,704,616 
929, 496| 1,729, 549 
945, 818/1, 758, 889 











| 
| 
| 
| 
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1, 
1, 
1, 


354,748 
365,931 
376, 745 
398, 347 
391,031 


200 
200 
200 
200 
200 








FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 





Total 


Boston 


Phila- 
delphia 





Federal Reserve notes out- 
standing (issued to Bank): 
May 2 
May 30 
une .6 
une 13 
une 20 
Collateral held against notes 
outstanding: 
Gold certificates: 
May 23 
May 30 
une 6 
une 13 
une 20 
Eligible paper: 
May 23 
May 30 
une 6 
une 13 
une 20 
U. S. Govt. securities: 
May 23 
May 30 
une 6 
une 13 
une 20 
Total collateral: 
May 23 
May 30 
une 6 
une 13 
une 20 


23,426, 18 
23 


24,086, 444 
23,924,8 





1,487, 153 
1,479, 801 
1,479,548 
1,479, 552 
1,479,452 
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[In thousands of dollars] 





Rich- 
mond 


Cleve- At- 
land 


2,037,078) 1, 549, 143 
2,048, 597) 1, 556, 780 
2,050, 454)1, 559, 141 
2,052, 761)1, 564, 956 
2,054, 647/1, 565,277 


790, 000 
800, 000 
805, 000 
812,000 
812,000 
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Minne-| 


865, 152 
|865, 809 
867, 557 
868, 819 
866, 867 


325,000 


551,075 
544,875 
539, 225 
536,625 





896, 825 


590, 211 
595,410 
598, 181 
$99,015 
602,427 


SE BREESE 
32335 22525 
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522, 300 
! 


3,006, 642 
3,012,924 
3,014, 122 
3,027,041 
3,035, 642 


1,474,000 
1,474,000 
1,474,000 
1,524,000 
1,524,000 


27,500 
29,750 
23, 750 
15, 750 


2 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH RESER 
BANKS UNDER REGULATION V 
[Amounts in thousands of dollars} 
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Nore.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under guarantee 
agreements outstanding represents amounts repaid, guarantees available 
but not completed, and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 





Applications 
approved 
date 


. lc ommit-| Partici- 
pations 


prov 

but not ; = 

com- “ 4 
1 |(amount)!| standi 

Amount —, ( ( * 


Date (last 
Wednesday or 
last day of 
period) 





49,634 
| 124,493 
| 139,829 
| 150,987 
| 175,013 

188, 222 
1940... 212,510 
E...cckannnae 279, 860 


33 


teed 
Mt ae Re 
BSBE 


COONS Oe 
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os 


1942 
June 24 
Dec. 31 


1943 
Mar. 31. 


$ 8 


338,822 
408, 737 


38 
s 


459, 296 
475,468 
Sept. 30 > 
Dec. 31 491,342 


1944 
Mar. 31 
June 30 
Sept. 30 
Dec. 30.. 


503, 330 





1945 
Jan. 3 4, 
Feb. 28 3,921 4 
Mar. 31 85 4,214 2, 365 

4, 2,361 
4, 


Apr. 30 1,370 5 , 
339 2,697 


May 31 3,502 220 




















‘ Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. ; : 

2 Includes industrial loans past due 3 months or more, which are not in- 
cluded in industria! loans outstanding in weekly statement of condition of 
Federal Reserve Banks. i 

Note.—The difference between amount of applications capugeee and the 
sum of the following four columns represents repayments 0 advances, and 
applications for loans and commitments withdrawn or expired. 
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MEMBER BANK RESERVES AND BORROWINGS 
{Averages of daily figures. In millions of dollars] 


Central reserve 
city banks 
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Borrowings at Federal 
Reserve Banks: 
1944—April . 
ay 
1945—April 
~ 
BE, Mh aoe 
May 11 
May 18.. 
May 25. 
— | 
une 8..... 
= 15 ta 
une 22. wi 455 
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P Preliminary. 

1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. Weekly figures of borrowi of all member banks 
and of 7 banks may include small amounts of Federal Reserve Bank 
discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS! 
{Averages of daily figures. In millions of dollars] 





In places of 15,000 


In places of unde 
and over population popula 


r 
15,000 tion 





Demand 
deposits 
except 
inter- 
bank? 


Demand 
deposits 
except 





12,243 
14,479 
14, 383 
1,862 
New York... : 2,796 
Philadelphia : 1,026 
Cleveland 1, 283 


Richmond 
Atlanta 





1,136 


Chicago ioe 
St. Louis i é cane 252 


Minneapolis............. 212 
Kansas City Saas alee 83 156 
Dallas 95 1,171 49 
451 471 228 

















1 Includes any banks in outlying sections of reserve cities which have 
been given permission to carry the same reserves as country banks. All 
reserve cities have a population of more than 15,000. 

2 Includes war loan deposits, shown separately for all country banks 
in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF, MEMBER BANKS 
[Averages of daily figures.’ In millions of dollars] 





Gross demand deposits Reserves with Federal 
Reserve Banks 








Class of bank os S. pomena _ 
ern- ts 
ment adjusted? : : Re- 


Federal Reserve district Inter - 
bank nar loan quieed 























First half of May 1945 


All member banks ......... | 63,615 | 69,550 21,231 | 5,683 
Central reserve city banks: 





| | 

| | | 
New York a % | 3, 65 | 16,471 | 20,422 | 1,127 
Chicago A= 2 é i} : § |} 3,519} 4,440 644 | 


| 
Reserve city banks. 8,517 
Boston 147 


New York 546 || 58 234 
' 











Philadelphia 174 
Cleveland 1,028 
Richmond , 858 |) k | od 349 
Atlanta ‘ 3 995 | 525 j z 324 
Chicago ; 3%, a 

St. Louis 
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San Francisco 


Country banks 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
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Second half of May 


All member banks............ | 2 68,115 21,399 5,7 15,246 | 


Central reserve city banks: i | : i 
New York | | 18,051 ’ 1, 137 5 4,259 || 
Chicago | 3,791 ; 649 | 946 


Reserve city banks : 24,367 | 8,587 7 6,002 | 
Boston is , 32. 30 | 1,563 ,476 | 148 368 || 
New York 5s 3 | 484 . 465 | 236 | 112 | 
Philadel phia A f 7 |i ’ fa ow : ’ | 179 } 438 || 
Cleveland : 53: 3: 3,181 | 7 3,328 | 1,034 77 ‘| 762 |} 
Richmond , A : | 1,395 | al | , 519 | 350 355 
Atlanta os i | 1,361 | ,647 | 322 365 
Chicago , 0: 5: : | 3,197 3, 3, 1,506 751 
St. Louis 915 || | 1,156 : , 260 333 || 
Minneapolis . : 616 | 132 161 
Kansas City : : 1,589 431 | 08 458 
Dallas 7 516 | 1,416 | of , 603 4 373 | 
San Francisco ee 588 || : 6,458 | 5 x 3, 1,525 | 





Country banks | x90 71 4,040 
Boston : , 900 , 829 . 904 336 | 
New York . 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 3, 236 || 7 § ; , : : 505 545 | 
St. Louis : ; i : s 5 5 } 
Minneapolis s { | 
Kansas City 696 | , 532 | 517 | : 37 | | 
Dallas... . ‘ 2 § . 3 | 48 5 | 476 | 287 | 
San Francisco 7 2 wl ‘ 221 233 i 

| | | i] 


























2 Averages of daily closing figures for reserves and of daily opening figures for other columns, inasmuch as reserves required are based on deposits at 
opening of business. : ; 

2? Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks and, 
therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 

Preceding column minus so-called “‘float”’ (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan 

and Series E bond accounts. ; : 

4 Demand deposits subject to feserve requirements, i.e., demand deposits other than war loan deposits, minus cash items in process of collection and 
demand balances due from domestic banks. 

5 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 


Large denomination currency? 
$5,000 |$10,000 





Coin and small denomination currency? 


q 
: 





End of year and 
month 
$1? $10 


i 
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si 8,120 
1942. ‘ .| 15,410 |} 11,576 


1943—April. 16,660 || 12,428 
May.. 17,114 || 12,789 
June... 17,421 . 
July 13,334 
August. .. 13,715 
September 13,891 
October... 14,135 
November \ 14, 598 
December..... 14,871 

1944—January...... ‘ 14,817 
February 15,004 
March 
April 
May 
June 
July 
August 
September 
October. 
November. 
December 

1945—January q 17,456 
February | 25,75 17,778 
March : 5, | 18,000 
April. : 18,353 |} 1, 
May § | 18,715 | 1,196 972 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
destroyed. 3 Paper currency, only; $1 silver coins segerees under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





| Money held in the Treasury Money in circulation! 


Money | 
held by 
Federal 








Total out- | For 
standing, || As security | | Federal 
— | Treasury | Reserve Reserv: Apr. 30, 
evilver. | ash | Banks 1945 
: and 
certificates | agents 











Gold " 18, 164 
Gold certificates 

Federal Reserve notes 

Treasury currency—total 





Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes 

National bank notes 





Total—May 31, 1945..... (4) 2,331 | 15,296 | 3,745 
Apr. 30, 1945. 2,371 | 15,392 3,769 
May 31, 1944 os (4) 2,310 16, 281 3,693 





22, 160 

















1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals for 
other end-of-month dates shown in table above, totals by weeks in table on p. 655, and seasonally adjusted figures in table on p. 664. 

2 Includes $1,800,000,000 Exc’ Stabilization Fund, $143,991,022 balance of increment resulting from reduction in weight of the gold dollar, 
and $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding is not 
included in total Treasury currency outstanding. 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special significance 


and is not shown. See note for explanation of these duplications. 5 Less than $500,000 


Nore.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of je BF Yanee prar oe in gold bullion; (ii) 


as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being 


ity fi tstandi il tificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of 
security for ou ing silver cer ons 


tificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of such 
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or I 
under the terms of the Federal Reserve Act, or, until June 30, 1945, of direct obligations of the United States if so authorized by a ma 
Board of Governors of the Federal Reserve System. Federal Reserve Banks must maintain a reserve in gold certificates of at t 40 


retired on receipt); (iii) as 


silver cer- 


eaten ove conned 
paper as is eligib 
jority vote of the 
per cent (25 per 
Reserve notes 





cent beginning June 12, 1945), including the redemption fund which must be deposited with the Treasurer of the United States, against Federal 


in actual circulation; gold certificates pledged as collateral may be counted as reserves. ‘‘Gold certificates” as herein used inc cred 
urer of the United States payable in go 


JULY 1945 


lits with the Treas- 
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certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 





MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATIO 


[Outside Treasury and Federal Reserve Banks. In millions of dollars} 
Change in 
seasonall 
adjusted, 


series 





Amount— 
adjusted for 


variation 


Amount— 
unadjusted 
for seasonal 

variation 








Monthly averages of daily 
figures: 
1943--October 
November 
December 


1944—January 
ebruary 
March 
April 
ay 


1945— January 
ebruary 
March 
April 
May 
June 


+360 
+40i 
+291 
+318 
+157 














1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BuLLetin, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around the 

ear end, adjustment factors have been revised somewhat for dates af- 
ected, beginning with December 1942; seasonally adjusted figures for 
money in circulation, as shown in Banking and Monetary Statistics, Table 
111, p. 414, and described on p. 405, are based on an older series of adjust- 
ment factors. 


| 1944—May....... : 





ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
{In millions of dollars} 





Ear- 
marked 
gold: de- 
crease 

or 


Gold 
stock 
at end 


Increase 
in gold 


Net gold 
stock import 
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P Preliminary. / Figure carried forward. 
1 Annual figures through 1943 are estimates of the United States Mint. 
Annual figure for 1944 and monthly figures are estimates of American 
Bureau of Metal Statistics. 
2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
fine ounce thereafter. 
3 Includes gold in the Inactive Account amounting to 27 million dollars 
on _< a ae 1,228 —e . Dec. = a . 
net gold import figures for months su uent to May 1944 
have not been soleeaed Sar publication. Tay 
5 Gold held under earmark at the Federal Reserve Banks amounted to 
4,103.7 million dollars on June 30, 1945. Allof this was earmarked directly 
for foreign account except 102.8 million dollars which was earmarked in 
the name of a domestic bank as security for a foreign loan. 
Note.—For back figures, see Banking and Monetary Statistics, Table 156, 
pp. 536-538, and for description of statistics see pp. 522-523 in the same 
publication . 
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BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 
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’ Revised. 


1 National series for which bank debit figures are available beginning with 1919. 


. Annual figures for 1936-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 


estimated. 


3 See p. 
~~ tly 


oTe.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 re 
rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. 


717 of August 1943 BuLLetin for description of revision beginning with May 1942; deposits and debits of new series for first four months of 


rting centers; the deposits from which 
Debits to demand deposit 


accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member 
banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, Table 


55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
(Figures partly estimated. In millions of dollars] 
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? Preliminary. 

: Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 

* Beginning with December 1938, includes United States Treasurer’s time deposits, open account. 

5 Excludes interbank time — and postal savings redeposited in banks. 

‘ Beginning with June 1941, the commercial bank figures exclude and the mutual savings bank figures include three member mutual savings banks. 
5 Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in i 


possessions. 
Nore.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary. Statistics, p. 11, fot description and 
Table 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM BANK SUSPENSIONS! 
[In millions of dollars] 
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| 1 Represents banks which, during the periods shown, closed rily 
or permanent! on account of —t ifficulties; does not include banks 
whose deposit liabilities-were assumed by other banks at the time of closing 
(in some instances with the aid of Federal Deposit Corporation 
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as of es of su sion, and its of noninsured nonmember banks 
| are based on the latest data a le at the time the suspensions were 


tT ted. 
~~ Rack figures —See Banking Monetary Statistics, pp. 283-292; for 
> Preliminary. description, see pp. 281-282 in the same publication 
! Outstanding principal, represented by certificates of deposit. 
? Includes working cash with tmasters, 5 per cent reserve fund and 
miscellaneous working funds with Treasurer of United States, accrued | 
interest on bond investments, and accounts due from late postmasters. 
Back figures —See Banking and Moneiary Statistics, p. 519; for descrip- 
tion, see p. 508 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 
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State member banks: 
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1941—Dec. 31?.......... | 15,98 6,295 | 9,654 14,495 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller of the 
Currency and the Federal Deposit Insurance Corporation for national banks and insured banks respectively. Ae 

1 Beginning June 30, 1942, excludes reciprocal bank balances, which on that date aggregated 600 million dollars at all member banks and 614 million 
at all insured commercial banks. 

2 During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These banks are 
included in both “member banks” and “insured mutual savings banks,” are mot included in “‘commercial banks,” and are included only once in “all banks.” 

Decreases in “‘noninsured nonmember commercial banks” and “‘all nonmember commercial banks’”’ figures (with correnpeaiing increases in mem- 

ber bank and al! insured commercial bank figures) reflect principally the admission to membership in the Federal Reserve System of one large bank with 
total loans and investments aggregating 472 million dollars on June 30, 1942. 

4 Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its de- 
posits, excluding interbank deposits, were 33 million dollars and its loans and investments 26 million. _ nae 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 
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For footnotes see opposite page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars) 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal Deposit 
Insurance Corporation. 

1 Classifications of loans and investments were revised as of Dec. 31, 1938, and consequently figures for some items prior to December 1938 are not 
comparable with subsequent figures. For explanation see Banking and Monetary Statistics, pp. 64 and 69. 

2 During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These banks are 
included in “member banks”’ but are not included in ‘‘all insured commercial banks.” 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY 
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‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 mi!- 
lion at ft | insured commerci ks. 
5 Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 
For other footnotes, see opposite page 
Back figures.—See Banking and eatery. Statistics, Tables 18-45, pp. 72-103, and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
| Monthly data are averages of Wednesday figures. In millions of dollars} 
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Back figures —See Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 
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1944—May 
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$2,031 


65,627 
662 |55,440 
64,932 
57,545 
62, 802 


14,673 
14,877 
12,991 
13,665 
13,331 


15,179 


bg 
~ 
~~ 
~ 


3358 


sass 
3 


83 S888 & S28 


- 2.. 


+ 
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June 6 
i 13 10, 660 
une 20 10, 142 


New York City 
1944—May 3,347 
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Apr. 4 
Apr. 11 
Apr. 18 : 14,183 | 14,630 
Apr. 25 4 i 14,411.) 14,710 


May 2 14,505 | 14,837 
May 9% 
May 16 
May 23 
May 30 
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June 6 
June 13 
June 20 


Outside 
Vew York City 
1944—May = 5: 22,222 
1945—Jan.... . 22,738 


Feb. 
Mar. 


Apr... 
May 


Mar. 28 
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Apr. 4 . 472 
Apr. 11 474 
Apr. 18 3 486 
Apr. 25 : 501 


May 2 | 6, 483 " 7 407 
May 9 l 6. 474] 2, ‘ . 358 
May 16 ’ 496 354 
May 23 | 6, 513 029) 340 
May 30 ’ 507 375 


June 6 487 : . J 352 
June 13 | 490 3 379 
June 20 487 | 2,436 E& 425 


1 Demand deposits other than interbank and U. S. Government, less cash ites reported 
2 Monthly and weekly totals of debits to demand deposit accounts except inter! 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
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Federal Reserve 
district and date 
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Minneapolis 
May 23 
May 30 
June 6 
June 13 
June 20 

Kansas City 
May 23 
May 30 
June 6 
june 13 

une 20 

Dallas 
May 23 
May 30 
June 6 
June 13 
June 20 

San Francisco | 
May 23 | 6, i 40 
May 30 , 41 | 
June 6 , . | 65 
— 13 , 10: . 485 ‘ 70 | 

une 20 é Y , 082) | | 119 

City of Chicago* | | 
May 23 5, 3} 663| 7 | 56 
May 30 ‘ | 1,004) 657 | 96 ; 

June 6 | 5, ® 663 | J 57 § 
June 13 a3 663 6 4 54 54 | 
June 20 | 5,638 |! 1,212) 567 125 36 | 227 
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1,320 
1,324 | 
1,174 
} 1,183 
1,259 
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224 | 1,042 
164 | 1,039 
201 | 934 
231 948 
236 | 1,220 
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_ * Separate fi for New York City are shown in the immediately preceding table, and for the city of Chicago in this table, The figures for the 
New York and Chicago Districts, as shown in this table, include New York City and Chicago, seupectively. ” 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 








Federal Reserve 
district and date 





Boston(6 cities) 


ay 
May 30... 
June 6.. 
June 13 
June 


20.. 
Vew York (8 cities)* 


May 23.... 
May 30... 
June 6.. 
June 13 


June 20 
Philadelphia (4 cities) 


May 25 
May 30.. 
Jur 6 
Jur .3 
June 20 


Cleveland (10 cities) 


May 23 
May 30 
June 6 
June 13 
June 20 


Richmond (12 cities) 


May 23 
May 30 
June 6 
June 13 
June 20 


Atlanta (8 cities) 


May 23 
May 30 
June 6 
June 13 
June 20 


Chicago (12 cities)* 


May 23 
May 30 
June 6 
June 13 
June 20 


St. Lowis (5 cities) 


May 23 
May 30 
June 6 
June 13 
June 


20 
Minneapolis (8 cities) 


May 23 
May 30 
June 6 
June 13 
June 20 


Kansas City (12 cities) 


May 23 
May 30 
June 6 
June 13 
June 20 
Dallas (9 cities) 
May 23 
May 30 
June 6 
June 13 
June 20 


San Francisco (7 cittes) 


May 23 
May 30 
June 6 
June 13 
June 20 


ity of Chicago* 


May 23 
May 30 
June 6 
June 13 
June 20 


* See note on preceding page. , : 
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Debits to demand deposit accounts except in interbank and U. S. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 














































































































{In millions of dollars) 
Dollar acceptances outstanding 
Commer. Held by Based on 
cia 
End of month wee Total Accepting banks Sis sie = jot “ 
= t- i por Expo: 
standing! standing | 2 | _into from Dollar points in 
| Total | Own Bills Others United United | exchange 
c— | bills bought States States ated Foreign 
tates / countries 
1944—February 214 135 106 s7 | 49 29 83 12 () 32 8 
March on 195 129 100 52 48 30 79 o “ (3) 31 7 
Ry | ist | iis 90 | o | i 18] # 8 ‘ 
a it IS ) 
~ 137 112 a7 || 44 43 25 74 n | @& 24 3 
fone 143 110 88 | 46 41 23 72 ” ee (3) 24 2 
August 141 110 82 44 38 28 75 10 (3) 22 3 
picts EU eg ae ee ee ee Se a es ee 
t r. 4 (*) | 2 
November ae. 167 115 84 44 40 32 ein! @© | & 4 
December 166 129 93 44 50 35 86 | - 2°. brag 3 
| } 
194S—January . | 162 130 98 48 50 32 % | 13 eS i 5 
ebruary | 157 126 97 52 46 | 29 87 12 ) 24 4 
March | 147 128 6 | 54 yan eek Be a ae 4 
April Oe ae 117 9 | 82 gS tvs si | 10 | @) 24 2 
ay | 103 104 | 82 | 51 a | 2 Mes She i Pl 384. 
1 As reported by dealers; includes some finance company paper sold in open market. 
H pay compl Bo Reserve Banks. 
than 
Back figures. —See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
(Member firms of New York Stock Exchange. Ledger balances in millions of dollars} 
Debit balances Credit balances 
4 , oe Customers’ : 7 
a on Debit Debit. 4 ealtieieesss Other credit balances 
Cc > pf balances i in ——- in i - a - -_ = 
it partners’ rm oney 
balances | investment | investment | and in borrowed? Other i> pamtoeee a | In capital 
(net) | and trading | and trading banks Free (net) pat ee mel pt accounts 
accounts accounts excounts & ee ading | ' (net) 
ee Be 2S ee ae: ab i ae. ee: - 
1936—June | 1,267 67 164 219 985 276 86 24 14 420 
ember | 1,395 64 164 249 1,048 342 103 30 | 12 424 
1937—June 1,489 55 161 214 1,217 266 92 25 13 397 
ecember 985 34 108 232 278 85 26 10 355 
1938—June 774 27 88 215 495 258 &9 22 | ll 298 
ecember 991 32 106 190 754 247 00 22 5 305 
1939—June 834 25 73 178 570 230 70 21 } 280 
ecember 906 16 78 207 637 266 69 23 | 7 277 
1940—June.. 653 12 58 223 376 267 62 22 | 5 269 
iecember 677 12 99 204 427 281 54 = | 5 247 
1941—June 616 11 89 186 395 255 65 7 7 222 
eS: 600 ~ | 86 211 368 289 63 17 5 213 
hn eee. : bal dee aan 496 | 9 | 86 180 309 240 56 16 4 189 
Yecember ......... 343 Ci 7 154 160 378 270 54 15 4 182 
1943—June 761 9 190 | 167 529 334 66 15 7 212 
ecember 788 | li 188 181 557 354 65 14 5 | 198 
wud tope | Foe Cit 166 | 619 fm | 9S 15 1 216 
uly.. | ee | 60 420 | 
August “940 “630 | 410 
| 
September “940 | *640 *420 ; 
ane | a $670 | €430 
November | 40 640 #430 
December 1,041 7 260 209 726 472 96 18 “ 227 
1945—January | 1,070 | °730 €530 
‘ebruary *1,100 *730 *540 
March 31,034 3722 |) 3553 
Apel 31,065 3701 3575 
ay $1,094 3742 3583 


| | | | 





; , eae Complete reports now collected semiannually; monthly figures for mamal items estimated on basis of reports from a a “small ) number of 
arge rms 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. 

2 Includes poe! borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances secured 
by U. S. Government securities was (a millions of dollars): March, 109; April, 106; May, 110. 

Nore.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, Lem gre the table from a “statement of financial condition,” and explains that the last column is not 
to be taken as ro see Bank the actual net capital of the reporting firms. 

Back figures.—See Ba « t and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data in detail 
at semiannual! dates prior to 1 


674 Feperat Reserve BuLietin 











W 


ce 


194 


We 


fror 


Ju 








































































































OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
(Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
ws IN PRINCIPAL CITIES 
U. S. Government (Per cent per annum] 
Stock security yieids 
: Prime 
Prime | Prime | “ex. 7 Other | 11 South- 
Year, mom | exe’ 9- to 12- Total | ey | North. | ‘ern and 
month, or accept- month 19 cities ern and | Western 
t paper, loan 3 certffi- 3- to 5- City Eastern aS 
4- to 6- aa ~ ad re- th tes | ¥ear Cities cities 
months! new- | ™on bry taxable cit Tia terrae eae 
days! | ‘ais? bills® | of in- hones 
debted- 2.68 1.72 3.04 3.40 
ness 2.59 1.73 2.88 3.25 
——————— | eee 2.53 1.609 2.75 3.26 
1942 average... -66 44 1,00 a 8 eee 1.46 
1943 average........ 69 | .44 | 1.00 | 373 78 | 1.34 = yo 10 | 
1944 average........ 73 44 1.00 .375 P 1.33 2.54 1.97 2°55 319 
iste ase 75 .44 | 1.00 375 .79 | 1.34 2.61 2.07 2.58 3.26 
uly 75 .44 1.00 375 77 1.31 2.72 2.30 2.80 3.13 
meee, - 44 He .375 76 1.30 2.59 2.11 2.68 3.02 
Pp att -00 .375 79 1.31 
October... 75| :44 | 1.00 | “375 go | 1.35 2.59 2.00 2.8 3.36 
November 75 dd 1.00 .375 81 1.34 2.58 2.06 2.53 3.25 
December 75| .44 | 1.00 | .375 1.35 2.55 1.95 2. 3. 
2.60 1.98 2.62 3.29 
1945—January... .75 44 1.00 .375 1.31 2.41 1.88 2.45 2.99 
ebruary -75 44 1.00 .375 77 1.22 2.48 1.85 2.48 3.20 
M ; .75 iH 1.00 .375 78 1.18 2.62 2.07 2.56 3.34 
April .75 a44 1.00 .375 77 1.14 2:70 2.28 2.66 3.25 
May 75 4 1.00 .375 1.16 2.63 2.09 2.63 3.26 
June. 75 44 1.00 .375 4.81 1.16 . : ‘ 
Week ending: 2.76 2.36 2.76 3.24 
June 2. | %4 % | 1.00 | .375 | 4.81 | 1.18 ee 2-0 a oo 
— % % | 1.00 | [375 81 | 1.17 a“ ie He et 
= | % % | 1.00 | .375 gi | 1.17 - on . , 
une 2: %4 % 1.00 .375 81 1.14 
| y 2.63 2.10 2.75 3.12 
June 30 % | % 1.00 .375 .80 1.14 2.63 2.23 2.55 3.18 
j | iS] ig | ie | as 
1 Monthly figures are a of weekly prevailing rates. 39 : ‘ ; 
The average rate on 90-day stock exchange time loans was i.25 per 
cent during the entire period. 1945—March.................. 2.53 1.99 2.73 a9 
’ Rate on oow lasues offered within igs. June ............. 2.20 
* Number of issues decrea: rom 3 to2on June 1 
Back figures —See Banking and Monetary Statistics, Tables 120-121, pp. Pir gee figures were a ape ve monthly on a basis not strictly 
448-459, and the BULLETIN for May 1945, pp. 483-490. pe a nnn carrent quarterty series. 
‘ack wut es.—See Banking and payers Statistics, Tables 124-125, pp. 
description, see pp. 426-427 
BOND YIELDS! 
(Per cent per annum] 
| U. S. Government Corporate (Moody’s)4 
| Munic- 
> | 7to9 las 
Moreen | sare [| lee, | igh By rating By groups 
| rti- | By 3 3 | Total 
| tax [pert | Tax- a | Indus- | Rail- | Public 
ja x > 
able = bee! able Aaa Aa A Bas | ‘trial’ | road | utility 
Number of issues 1-5 1-5 1-7 15 5 120 30 30 30 30 40 40 40 
1942 average | 4.93 2.09 2.46 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.11 
1943 average | 1.96 1.98 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99 
1944 average .........| 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.96 
1944—June | 1.95 1.91 2.49 1.87 2.58 3.05 2.73 2.81 3.07 3.59 2.79 3.40 2.96 
jun | 4.95 1.89 2.49 1.84 2.59 3.04 2.72 2.80 3.05 3.57 2.79 3.37 2.95 
August 1.93 1.90 2.48 1.82 2.57 3.02 2.71 2.79 3.04 3.55 2.79 3.46 2.94 
September. . 1.92 1.93 2.47 1.83 2.55 3.03 2.72 2.79 3.05 3.56 2.79 3.35 2.94 
October 1.93 1.93 2.48 1.87 2.55 3.02 2.72 2.81 3.01 3.55 2.79 3.32 2.96 
November 1.92 1.90 2.48 1.88 2.61 3.02 2.72 2.80 3.01 3.53 2.77 3.29 2.98 
December 1.93 1.87 2.48 1.87 2.59 2.98 2.70 2.76 2.98 3.49 2.74 3.25 2.96 
1945—January 1.89 | 1.81 | 2.44 1.81 2.58 2.97 2.69 2.76 2.98 3.46 | 2.73 | 3.23 | 2.97 
February 1.77 1.75 2.38 1.71 2.56 2.93 2.65 2.73 2.94 3.41 2.09 3.16 2.95 
March 1.70 1.70 2.40 1.61 2.51 2.91 2.62 2.72 2.92 3.38 2.68 3.11 2.94 
April. . 1.62 1.68 2.39 1.57 2.49 2.90 2.61 2.73 2.90 3.36 2.69 3.07 2.94 
May..... 1.57 1.68 2.39 1.58 2.53 2.89 2.62 2.72 2.88 3.32 2.68 3.05 2.93 
June... 51.56 1.63 2.35 1.58 2.54 2.87 2.61 2.69 2.86 3.29 2.68 3.02 2.89 
Week ending: 
June 2 | 1.59 1.68 2.37 1.61 2.55 2.88 2.62 2.71 2.88 3.31 2.0 3.04 2.91 
June 9 | 1.57 1.65 2.3% 1.59 2.55 2.88 2.62 2.70 2.87 3.31 2.0 3.04 2.9 
June 16 |} 51.57 1.63 2.36 1.58 2.55 2.87 2.61 2.0 2.87 3.30 2.68 3.03 2.89 
June 23 1.55 1.62 2.34 1.57 2.54 2.86 2.61 2.68 2.86 3.29 2.68 3.02 2.88 
June 30 1.55 1.62 2.34 1.57 2.54 2.86 2.61 2.69 2.85 3.27 2.68 3.01 2.88 
' 



































1 } Monthly ont, weekly data are 24 of daily figures, except for municipal bonds, which are based on Wednesday figures. 
3 3 of 3.2 a AB os sre 
reasury 
* Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been’ reduced 
from.10 to 5 and 10 to 6 issues, respectively, and the eomnens Aaa group from 10 to 5 issues. 
5 Number of issues decreased from 3 to 1 on June 
Back figures.—See Banking and Monetary Stodletees, ‘Tables 128-129, pp. 468-474, and the Butietin for May 1945, pp. 483-490. 
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SECURITY MARKETS! 

































































Bond prices Stock prices’ 
= i— Volume : 
Corporate‘ Common (index, 1935-39 = 100) a 
Year, month, or week | U.S. | Munic- . (in a. 
Gov- ipal Medium- and lower-grade Pre- pote mt" 
ern-, | (high | High- De-_ | ferred®| ...,1 || Indus-| Rail- | Public | Shares) 
ment? grote) grade | 7.44) || Indus-| Rail- | Public |faulted trial | road | utility 
ts trial | road | utility } 
_ at iprrag 1 
Number of issues... 1-7 15 is sO 10 20 20 15 15 | 402 354 20 a: See 1 
1 
1942 average... -.es.e.) 100.72 | 126.2 | 118.3 | 100.1 |} 109.1] 86.6 | 104.8] 27.2 | 162.4] 69 71 66 61 i 
1943 average... 100.50 131.8 120.3 | 109.5 117.0 | 97.6 114.0 | 44.0 172.7 92 89 82 1,032 1 
1944 average 100.25 135.7 120.9 | 114.7 120.5 | 107.3 116.3 59.2 175.7 100 102 101 971 1 
1 
1944— ane 100.16 135.5 120.9 | 114.5 121.5 | 106.2 115.9 61.2 175.8 102 104 101 90 1,598 1 
100.19 136.1 121.3 } 114.7 121.1 | 106.8 116.3 61.3 177.6 104 107 105 91 1,283 1 
—, 100.35 136.5 121.2 | 114.8 120.9 | 107.3 116.2 57.3 176.9 103 195 103 92 872 1 
salind 100.40 136.2 121.2 | 114.5 120.1 | 107.0 116.5 55.5 177.4 101 103 99 91 738 1 
October 100.29 135.5 121.1 | 115.5 119.9 | 109.6 116.9 59.1 177.4 104 106 103 93 776 
November 100.26 135.2 120.9 | 115.9 119.9 | 110.9 116.7 61.2 178.5 103 105 105 92 1 
December 100.34 135.5 121.4 | 116.9 120.7 | 113.2 116.8 65.8 180.9 105 106 114 92 1,421 
10d pees .| 100.97 136.6 121.6 | 117.3 121.2 | 113.7 117.0 68.6 183.3 108 110 121 94 1,652 
ebruary 101.81 138.7 121.9 | 117.6 121.9 | 114.3 116.5 68.1 185.5 113 115 125 97 1, 664 1 
March 101.56 140.7 122.7 | 118.1 122.9 | 114.8 116.5 68.9 187.7 112 114 124 96 1,195 
April 101 .68 141.6 122.9 | 118.2 123.1 | 115.0 116.5 71.9 190.9 114 117 129 98 1,273 
ay 101.74 41.3 122.3 | 117.9 122.1 | 115.0 116.5 77.5 191.2 118 120 135 101 1,357 
June 102.38 141.5 122.1 | 118.1 122.2 | 115.5 116.7 81.4 190.9 121 122 144 106 1,828 
Week ending: 
une 2 101.96 140.7 122.2 118.0 122.2 115.2 116.6 78.1 190.2 120 122 140 104 1,544 
une 9 102.20 | 141.2 | 122.1 | 118.0]) 122.2] 115.3] 116.5] 784 190.8 120 121 139 104 1,525 
une 16 102.21 | 141.4} 122.1} 118.2]) 122.2] 115.6] 116.9] 80.3 190.8 120 121 | 141 105 1,714 
une 23 102.59 141.6 122.1 118.3 122.2 115.7 117.0 83.6 190.8 121 122 | 147 107 2,018 
June 30 102.60 | 141.6 | 122.2 | 118.1 ]) 121.9] 115.5 | 116.7 84.3 191.3 122 123 150 108 2,097 














} Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
2 ; Average of taxable bonds due or callable in ts years and over. 
® Prices derived from average yields, as computed by Standard a: and Poor 's Comeeeeieh, 9 Ses © © Ser cant 20-year bend. 
- Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation 
5 Standard Poor’s Corporation. 
§ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 
7 Average dail veiume met cates § in stocks on the New York Stock Exchange 
Back figures.— and Monetary Statistics, Tables 130, 133, 134, and 136, 136, pp. 475, 479, 482, and 486, respectively, and the BuLtetin for May 1945, 
pp. 483-490. 
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{In millions of dollars) 
For new capital For refunding 
Total Domestic Domestic 
|__|. : 
, ( | | 
Yes Gee |. lent State | peg. | «Corporate For-, |mestic State | pay | -—=« Corporate For- : 
fund- | and and | ron] —-.-_________| eign*| and and | ral | ——nmer } Gin S | 
ing) || for- |} Total} mu- | Bonds for- Total |} mu- agen- | Bonds | 
| eign) nici- eeet Total || and | Stocks eign) nicl- | cies! | Total || and /|Stocks | 
pal notes pal notes } 
1935 4,099 || 1,457 | 1,409 855 150 404 334 69 48 | 3,242 | 3,216 |) 365 987 | 1,864 || 1,782 81 26 | 
1936 | 6,214 || 1,972 |} 1,949 735 22 1,192 839 352 23 4,242 || 4,123 382 353 | 3,387 || 3,187 200 119 ' 
1937... | 3,937 || 2,138 | 2,004 712 157 1,225 817 408 44 1,799 | 1,680 191 281 | 1,209 856 352 119 
1938 4,449 || 2,360 | 2,325 971 481 873 807 67 35 2,089 || 2,061 129 1,267 || 1,236 3 28 
1939 | 5,842 || 2,289 f 2,239 931 924 383 287 97 50 | 3,553 || 3,465 195 1,537 | 1,733 || 1,596 137 88 
1940 | 4,803 || 1,951 # 1,948 751 | 461 736 601 135 2 | 2,852 } 2,852 || 482 344 | 2,026 || 1,834 193 = 
1941... -| 5,546 || 2,854 || 2,852 $18 1,272 | 1,062 889 | 173 1 2,693 || 2,689 || 435 698 | 1,557 || 1,430 | 126 4 
1942 | 2,114 || 1,075 | 1,075 342 108 624 506 ge are 1,039 || 1,039 181 440 418 407 11 ; 
1943 2,174 642 640 176 90 374 282 92 2 1,532 || 1,442 259 497 | 685 603 82 90 
1944 4,153 923 906 235 45 627 404 | 223 17 | 3,230 |} 3,215 || 404 388 | 2,423 | 2,135 | 288 15 
1944—May | 418 53 53 21 33 14 TP. Baw tia4 365 356 139 33 184 169 15 9 
jane 213 2 42 23 4 15 li 5 170 170 8 83 | 79 76 3 
uly 274 | 70 64 12 52 43; 10 7 204 204 22 27 154 133 21 
August 332 || 145 145 40 106 68 37 187 187 26 20; 141 136 5 
September 478 || 42 42 13 29 2) Lends 436 |} 436 6 30} 401 351 50 
October ; 892) 178 178 47 131 SP. Be hdeciaus 714 714 61 42) 6ilil 586 25 
November. 480 || 39 39 6 10 23 So)  S..c0e 440 440) 65 39 336 304 32 
December | 193 I 38 38 20 19 13 | 6 155 155 14 | 27; 114 114 
| 
1945—January 625 || 136 136 92 2 43 18 | / 2 490 490 2 | 195) 22 240 33 
February 220 | 42 42 6 9 27 22 D.. Binedent 178 163 8 | 18 136 136 | ; 15 
March 557 | 86 86 24 62 27 DD. Badsdeed 471 471 150 | 25 296 265 | 31 
April. 769 |} 138] 136 19 6 | 60| 51 2 631, 631] 30 | 46| 555|| 530| 25 
May 584 | 186 185 1 28 | 157 102; 55 2 397 395 9 19 367 272 | 95 2 
Hi] ' : i 























a Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. 
_Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to 
revision. 
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 








































































































(In millions of dollars) 
Proposed uses of net proceeds 
Estimated | Estimated 
Year or month gross ast New money Retirement of securities Repayment 
proceeds? | proceeds*® of 
Plant and —— Total || Bonds and other debt 
equipment capi’ notes 
ee er 397 384 32 26 231 231 84 11 
Qalicdb ices chpere ob ea 2,332 2,266 - ili 96 1,865 1,794 170 23 
So Per eee 4,572 4,431 380 478 3,368 3,143 154 49 
 cidscidesasnbduces 2,310 2,239 574 417 1,100 911 111 36 
SEED. <hdhicnvntutivesid 2,155 2,110 504 177 1,206 1,119 215 7 
| RR SS So 2,164 2,115 170 155 1,695 1,637 69 26 
9DOD. <facetercdvdibed.s 2,677 2,615 424 145 1,854 ‘ 174 19 
ee eee ee 2,667 2,623 661 207 1,583 1,483 144 28 
eee ie ,062 1,043 287 187 396 366 138 35 
1943.. 1,170 1,147 141 167 739 667 73 27 
1944 3,014 2,956 224 351 2,310 1,972 35 37 
1943—October. 142 139 4 5 105 101 22 2 
November...... 199 197 64 55 66 6 1 
December 116 113 « 8 12 77 5 7 
1944—January......... 154 150 34 23 il 114 54 2 1 
ebruary....... 97 95 49 18 31 32 4 8 
March......... 203 199 48 32 16 147 129 3 1 
a walk 155 150 53 24 2 93 55 1 3 
ape paeee 148 146 23 17 6 120 115 3 ee 
jure Sets 163 160 23 8 15 117 103 18 1 
uly.... 192 188 60 36 24 122 Poe ‘Set eee or 6 
August. . 229 226 57 24 33 166 147 caek 3 
September 438 429 27 17 10 395 357 1 5 
October. . 735 722 123 9 114 590 566 2 7 
November ...... 347 340 24 il 13 316 ee Me o Bvecéewelesse's 
December 154 152 St 4 50 ee ee ee eas 1 
meee =e 281 275 35 14 21 240 OBS Se 6 er eres ti oas 
e 215 212 28 16 12 160 5 1 
March 226 221 48 28 19 171 158 1 2 
April. ° 643 632 102 55 47 513 501 14 3 
ay 496 485 136 48 88 331 278 12 6 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
(In millions of dollars] 
Railroad Public utility Industrial Cther 
net || New | ment of net || New —— my ‘other | net || New |ment of) other New /ment 
pro- ||money| securi pro- jimoney | securi- | pur-,| pro- ||money| securi- | pur- money | securi- 
ceeds ties ceeds ties | poses*| ceeds ties | poses* ties 
ae ae 172 21 120 130 il 77 42 62 25 34 ea 2 Se eee 
ST re 120 57 s4 1,250 30 1,190 30 774 74 550 150 72 
_, , RE SSS ae 774 139 558 1,987 63 1,897 27 1,280 |} 439 761 80 218 52 
_, , ER RE oe 338 228 110 751 89 611 SO 1,079 | 616 373 90 57 7 
SRS eee 4 24 30 1,208 || 180 943 86 831 226 136 8 7 
1939... 182 85 7 1,246 43 1,157 47 584 188 353 43 9 88 
REE eee 319 115 186 1,180 || 245 922 13 961 167 738 56 42 9 
sc anche nantat 361 253 108 1,340 || 317 993 30 828 244 463 121 55 18 
eee ee 47 32 15 404 145 292 27 $27 293 89 146 i ee 
1943. 160 46 114 469 22 423 25 497 228 199 71 13 
1944 606 106 500 1,339 28 1,297 14 918 389 475 54 51 
1943—October.... 28 28 $3 2 SO 2 57 7 27 22 S Misevbe 6 
November . ‘ 26 3 23 38 ‘ 2 eye 131 115 ll 6 DS esees 
December... .. ‘ 3 DT teed 78 1 71 6 2 13 10 6 3 
1944—January......... 8 g 61 3 Lae 81 26 53 2 aa eene 
February . 9 aes 30 3» 55 40 3 12 $e Valens 
March. 29 ee ae se 140 6 Gr So ewesad 28 14 il 4 Rana 
April..... SS ee 28 - 28 =e 118 49 65 3 2 Tae 
May. Ge 2 2 i 58 }]...... $8 |.......1 85) 19 62 4 ees 
une 45 4 41 24 |. . 23 1 58 17 22 19 2 
uly 21 21 a. 58 5 52 109 34 70 Beer: Peel See 
August 134 19 115 26 ; 24 2 66 27 2 oF 
September 189 10 179 149 5 138 6 85 10 75 . 2 
October. . % 2 35 498 8 484 5 186 113 71 2 piel 
November §2 ‘+ 48 259 4  * See 2 16 ll ie Ap i Fe 
December 82 82 10 : | ae 18 12 5 1 ad NSS 
ne baie. 119 . 119 65  )] 82 28 4 P ‘ 8 
February...... 108 12 96 60 ; 3 at 27 9 16 1 7 
March 124 2 eee 93 41 50 2 4 
April 360 14 346 137 12 ae ws. 120 64 55 1 12 1 
ay 75 18 57 184 1 a 223 117 89 17 virad 2 











1 Estimates of new issues sold for cash in the United States. 


2 Gross proceeds are derived by multiplying principal amounts or num! 


3 Estimated net are 1 to estimated gross pr 
‘ Ponce repayment of other t and other 
S—— and Exchange C 
the ia of Governors. 


JuLy 1945 





Coogee sie 


oceeds less cost of flotation, i.e., compensa’ 


tion to underwriters, agents, etc., and expenses. 
‘ommission ; for compilations of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a publication of 





QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
[In millions of dollars} 











Net profits, by industrial groups 








Other | Non- | Oil 
trans- | ferrous | Other a produc- 
porta- | metals ing 
tion =e and - 
equip- | prod- refin- 
ment ucts tobacco) j 





Number of companies.. . 49 


1939 , , 
1940 . 88 148 
1941 159 
1942 ° § ‘ : 151 
1943 , 5 : 162 
1944 





Quarterly 
1941—1 
2 
























































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 


! Electric power* Telephone* 


j I | | 

y uar | Income Income | 
Year ox quaster =| Operat- before } ivi Operat- | ‘before Net Operat- before Net | Divi- 
income | i | ing = i i 


ing : ; St a 
income income! income | income! 
¥ 
revenue - revenue | tax® revenue taxs 

















3,995 126 : 629 1,067 | | 494 
4,297 29 «CO r 692 ss a | 

5,347 674 ¢ 774 1,235 
7,466 ,658 3, 847 1,362 
9,055 ,211 i | " 914 1,537 
9,437 ‘ 915 








Quarterly | 
i 1,152 | 209 
1,272 | | 182 
1,468 M4 183 
1,454 | 200 


1,483 | 234 
1,797 | 196 
2,047 5 30 | 195 
2,139 | | 222 


2,091 254 
2, 255 221 
2, 368 653 5 ; | 210 
2,340 435 | 228 133 


2,273 | 458 925 | 262 135 
3 Sil 886 | 241 123 
550 3 878 207 111 

452 oI 929 205 130 
































1945—1 | 2. | es | : 90 | 292 30 «| | 436 s | 


1 “Net profits” and “net income” refer to income after all charges and taxes and before dividends. 

2 Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

3 Class Aand B electric utilities, covering about 95 per cent of allelectric power operations. Figures include affiliated nonelectric operations. 

‘Thirty large companies, covering about 85 per cent of all t@ephone operations. Series excludes American Telephone and Telegraph Company, 
the greater part of whose income consists of dividends received on stock holdingssin the 30 companies. 

After all charges and taxes except Federal income and excess profits taxes. 

6 Partly estimated. Not available. 

Sour ces.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities Monelectric operations and quarterly figures 
prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published reports for industrial com- 
panies and for telephone dividends. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are under 
renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars | 





Total Marketable public issues' Nonmarketable public issues 
interest- 
bering = Cortis 

irec’ reas tes 

debt bills” lindebted- bonds | Total? 





HED 





57,451 2,002 
71,968 57 2,508 
107, 308 6,627 ¥ 
136, 696 || 135,380 11,864 ; 
165,877 | 164, 508 13,072 17 


o 


wn 
an 
s 
— 


RRSSSESEE SEBEE 
BS RS8E 


a 201,003 |} 199, 543 14, 734 17,405 
1 207,117 15,524 18,067 
208, 289 15,715 18,067 
207,850 15,747 17,936 
208, 608 16,060 ) 17,936 
210,774 17,936 
228, 891 161 401 23,039 
230, 672 23,039 
231, 854 23,039 
232,026 . 18, 588 
233,063 e 18,588 52,460 , 
235,761 18, 588 43,767 | 10,031 18, 592 
June : 256, 357 23,497 | 106,448 10,136 | 38,812 


z= 


“iN 
ne 


= 
>> 
328 


os) 


&S 


SEES 


os 
SOOGCSCLCOCSSOSOS BNIOWn 
=O 


z 


$838 


-) 
3 












































+ lasbaing amounts held by Government agencies and trust funds, which aggregated 5,240 million dollars on Apr. 30, 1945, and 5,195 million on 
May 31, . 

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not shown separately. aa : 

3 Including prepayments amounting to 2,546 million dollars on securities dated Dec. 1, 1944, sold in the Sixth War Loan, beginning on Nov. 20, 1944. 

4 Including prepayments amounting to 947 million dollars on securities dated June 1, 1945, sold in the Seventh War Loan, beginning on May 14, 1945. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING, JUNE 30, 1945 {In millions of dollars} 


[On basis of daily statements of United States Treasury. In millions 
of dollars] 





. Amount | Funds received oo sales during 
“ mon 
Issue and coupon rate Amount Issue and coupon rate Amount o... ding 
—_ at end of Series | Serie 
Treasury bills: Treasury bonds—Cont. month E F Sain 
uly 5, 1945. eh eet Dec. 15, 1948-50 ........ 571 

uly 12, 1945. 1,304 une 15, Spe 
July 19, 1945......... 1,318 pt. 15, ialecraes Ae 26,056 1,340 
July 26, 1945..........] 1,310] Dec. Nov... 26, 697 665 
Aug. 2, 1945. : 1,314 . 15, ay hos. 3 27,363 728 
Aug. 9, 1945..... Dec. 15, vine 
Aug. 16, 1945 Mar. 15, 1,963 3 28,901 
Aug. 23, 1945... . £8, sein ae 31,515 
Aug. 30, 1945... ‘ 2 . 31,974 
Sept. 6, 1945... Dec. 365 Seat 
Sept. 13, 1945 $3 
Sept. 20, 1945 WW. 
Sept. 27, 1945 . 15, 1951-55 
Dec. 15, 1951-53 
Cert. of indebtedness . 15, 1951-55 ...... 

Aug. 1, 1945. y . 15, 1952-54 .. 

Sept. 1,1945....... % 15, 1952-54 

Oct. 1, 1945..... % 15, 1952-55 
Dec. 1, 1945 % 15, 1952-54 
Feb. % 15, 1953-55 
Mar. 4% 
Apr. at ee 
May .---#& 
June 1, 1946 y 

















gs 
— 
— 





te 
— 


em nm Ge Gb 
42re2e 
Coens wan 


z 


a= 


42,626 
43,767 
45, 586 

















Treasury notes 
Dec. 15, 1945 
cam 
Mar. 

uly 

Jec. 
Mar. 
Sept. 
Sept. 
Sept. 





we 

[eal 
— 
a 


une : 
ec. 1 a 83 Maturities and amounts outstanding, June 30, 1945 


—_ 
ec. 
Mar. 15, : All Series | Series | Series 
Mar. 15, 1966-71... Year of maturity | series A-D E F 

— 15, 1967-72... 
ept. 15, 1967-72... 





ES ~ SK 


Qn hb 
SSESSB 
see Se 


& 


FRR: 





J bonds 1945 119 
. 15, 1945-47... 28 Conversion bonds 3 1946 ; 327 
541 || Panama Canal loan... 1947 

al direct i a1.319 | 1948 
Tota! direct issues. . 181,319 1949 


Guaranteed securities on 


Federal Housing Admin. a. ee 
Various........+.-.. +++ EL cscieempans 
EE ae 
BO vdnstheeeeen. ve 


Treasury bonds Postal Savings 














1Sold on discount basis. See table on Open-Market Money Rates, | 


p. 675. 
2 Called for redemption on Sept. 15, 1945. 
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Fe | E 





3 





4 
i 
Ee 


com 
panies 





8 
n 


200 
,200 
, 300 
, 100 
100 
17,300 


18, 300 
18, 400 
17,900 
19,600 


719,900 
720, 100 
720,300 

20,400 


& 


aa snes see 
SS8S 2888 SkSsee 


Zee8 SEES SERS 


Wwnrr 


Bese 


+s. 
= 
7 





8 
9 
11 
13 
15 


SaE 


-_- . 
-_**-* 
- - 


S588 BEER sezEzE 
$8 BEES eees8% 


UuUuaan arts Poo 

33 

Pere ovens OMe 
eee eees srerse 
esss shee 

= 


190, 554 



































1 Figures for insurance companies and other investors have been rounded to nearest 100 million dollars for all dates, and figures for commercial banks 
and mutual savings banks have been rounded to nearest 100 million for all dates except June and December for which call report data are available. 
Back figures.—See Banking and Monetary Statistics, Table 149, p. 512. * Revised. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 


[Public marketable securities. Par values in millions of dollars) 





48g? 
py FaE 
ceeeses 
eae 


Bf; 


End of month 











pt 











ae 
=o 

b 
: 


12,615 
15, 613 
19, 929 


23, 

22, 561 
22,311 
22,097 
21,873 


ESz2 B8ESEses 


. 
ese 
: 
28 


av) 
< 
€ 


or 


g28 


bee Aad 
on 
0 


SSSeSSSn 


3 
3 
4 
5 
5 
5 
5 
5 


ERoRES 


BGIZESES $2 





oreensiereees 
PPELIIETS 
S 


g 


— 
— 


2,195 
1,775 
663} 1,740 
1,777 
1,836 
, 856 
2,015 
2,076 


BEnow 8SSSErE~ 
Ne ee ee i an 


§ 


3,401 
5,934 
7,505 
10, 357 
9, 850 


uno Oe een 


iol 
ee) 
8 
an 
oad 


= 
= 
A) 
* 


BSesesees eprieek 
PEt: 


— 
LAP PUBWNN SOCC OOM 


Apr. 
Treasury notes: 
1943—June 
yen 
1944—June 


a 
= 


5,500 
7,389 
11,718 
15,411 
15,487 
15, 560 
12,657 
12,611 


G83 


a 
nn 
= 


_ Apr. eves 
Maturing in 10-20 years: 
1943 June apy 


Bs 
ae 
=o 

pee 

235 


- 

- 
5 
Sawn 


yey 
E2828 
Seeses 


wn 
o 
= 


~ 
= 
& 


Ss 


wOww wr 
S885 

= 

nN 
NNR Ree ee 


erow SERBESS. £essesn 
es 
E 


-_ 
te ee 
SSSSSFLOL KRNPRKRKNNN #* FPS 


$$ 
SSb 
FS 


sage52 
+ 


m= oe 
Ses 


SSESERE 285 


NNN NeE Ne 
-_-2-s 


SNA OPE OO HSHwWawtww ooo 


i 
— 
x 























eo 
~s 
NM 

















* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual! savings banks, and the 
residual “other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial banks has been expanded. 
‘igures in column headed “other” include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total 

Liings (including relatively small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table 
ve 


Fi 
abo 
a Including stock savings banks. On Apr. 30, wes, commercial banks reporting to the Treasury held 25,3 8 million dollars of U. S. Government 


securities due or callable within one year out of a total of 59,888 million outstanding. 
2 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars} 





. rans- 
Inter-| wa, | fers to Total 
est activi- trust budget 
ties |. 8¢- /expend- 
jcounts, itures 
etc. 


Social 

town Other|} Total 
re- re- 

i ceipts 


ave 








+6, S15 
+10, 662 
+4, 529 


3 
NSfeSt Sessces Ess 


BS3SS82 Se 


June 1944.... 
June 1945 


Sas 
Eee 

o &t8 
3 

on 


e & 


RR 
NN ~ 
ns 

MAL 4 

sees 

onxmm 8 





*p 
as 








8 


1945— 





373 
$13 
455 
757 
335 460 


$2 


a 
a 


88 

















SOUNwSSs NUANUUN Geo 


AanNndaww Unneur 
SE3S2 ES2S2 
Eas @ ~~ 
Un AWW UmNUNN 
NONLAM 3mm 

—— Nw an 
Beets 


‘ce 
2 
oa 
) 
2 
= 














+686) 
—1,050) 
General fundjof the Treasury (end of 











re- 
ceipts 








9, 
20, 169 


20, 169 
21,924 
17,672 
15,117 

9,990 

9,803 
22, 236 


19, 606 
17,313 
15,277 
11,366 
9,625 
24, 698 


Si Sf8 
8 


2,810 
, 202 


3,239 


213 
305 
586 

42 
146 
519 

43 


see el 
esse ce 
wn 
—_ 
ou 
-_ 
§ $8é 
i) n 
~~ ~ 


83 





ee ee | 
“oer eee 


— 


22,717 
20,077 


8 


1945—January 169 | 
‘ebruary . 432 17,734 
March... 66 15,722 
April... 122 | é 
so2| 271 42 10,055 
217 | 482 42 | 778 25,119 
1 Details on collection basis given in table below. 
? Withheld by employers (Current Tax Payment Act of 1943). ; A 
5 Total receipts less social security em t taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
‘ Excess of receipts (+) or — 


$3 


SSS88s Sseesy 





sess sasenes BES 


ot 
Lesese 
oor aon 











eReei 





























ee 





itures (—). 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 


INTERNAL REVENUE COLLECTIONS 
{On basis of reports of collections. In millions of dollars) 





Income taxes 











Fiscal year ending: 
June 1943 
June 1944 


1944—May 





December 








1945—January 
February 
March 


pe ere 
May 


’ Revised. 1 Withheld by employers (Current Tax Payment Act of 1943). 





690 
59) 1,892! 
61) 
915). 
1,751). 








PASSES SSSAEES 
OUAPAad AMUNFour& 

















' 











JuLy 1945 





GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
(Based on compilatien by United States Treasury Department. In millions of dollars} 
PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 
interagency items 


Com-|  Invest- Bonds, notes, 
aan ments Land, and deben 
ties, |———_— | struc- i tures payable 


sup- tures, i - 
plies, S lOther df 
.| equip- guar 
no ec wities ment Other 
ria 


Assets, other than interagency items! 








437 
424 
388 





Classification by agency, Mar. 31, 1945 


Departnes of iculture: 

arm Credit inistration: 
Banks for cooperatives > 
Federal intermediate credit banks. . 
Federal land banks i 
Production credit corporations ‘ 
Regional Agricultural Credit Corp . 


Federal Farm Mort, SE en 
Rural Electrification Administration... . 
War Food Administration: 
Commodity Credit Corp. 
Farm Security Administration 
Federal Crop Insurance Corp. we 
Federal Surplus Commodities Corp. . 








National Housing Agency: 
Federal Home Bank Administration: 
Federal bank 


loan s 
Federa! Savings and Loan Insurance Corp. 
Home Owners’ Loan Corp. 
United States Housing Corp. 
Federal Housing Administration 
Federal Public Housing Authority and 
affiliate: F 
Federal Public Housing Authority 
Defense Homes Corp. } 
Federal National Mortgage Association 
R. F. C. Mortgage Company.. ... 


Reconstruction Finance Corp. and certain} 
affiliates: ‘ 
Reconstruction Finance Corp....... 
Certain affiliates*..... tt 
Office of Reecomey Management: 
Export-Import Bank 
Smaller War Plants Corp............ 
War Shipping Administration 
pet atta x 
‘ederal Deposit Insurance Corp 
Federal Works Agency. . 
Tennessee Valley Authori 
U. S. Maritime Commission ........ 
All other..... 2 ag 












































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 








Mar. 31, 1945 





Purpose of loan Fed. | | 

inter- | Banks | Com- Rod Farm — es. 
medi- |for co- |modity}, i¢-4_| Secu- | “or. — 
credit | tives | Corp. | £10 | adm. | Loan | in 
a | Adm. Corp. | Auth. 











To aid home owners 1,027 
To aid industry: 


Railroads 











Sons Cen 
To aid agriculture 278 195 | 35 | 368 | 494 
| 


Other 





Other slik atk ol | 
Less: Reserve for losses.. 74 69 (2) 1 | 5 | @ 


Total _— receivable 


To aid financial institu- | | | | | 
| | 
} 
| 


141 | i4 | 


} 




















1,094 | 266 | 278 | 194 | 30 | 368 | 354 | 1,015 290 273 6, 387 





1 Assets are shown on a net basis, i.e., after reserves for losses. |? Less than $500,000. 

3 Includes Agricultural Marketing Act Revolving Fund and Emergency Crop and Feed Loans. 

_ * Corporations seen c ed ‘war corporations” are now shown under two headings:(1) “certain affiliates’ under Reconstruction Finance Corp. 
(including Defense Plant Corp., Defense Supplies Corp., Metals Reserve Co., and War Damage Corp.) and (2) ‘‘other” under Office of Emergency 
Management (including Cargoes, Inc., Petroleum Reserves Corp., Rubber Development Corp., U. S. Commercial Co., and Coordinator of Inter-American 
Affairs). The item “certain affiliates” also includes Disaster Loan Corp. ; 

Norte.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Figures on the 
quarterly basis are not comparable with monthly figures previously published, owing to changes in reporting, of which the most important are: assets 
items are included in total assets on a net basis (after reserves for losses); each asset and liability item is segregated into Government agencies (inter- 
agency) and other, and segregation of interagency amounts is more complete than formerly; some asset items formerly shown are completely changed; 
reporting of certain assets, especially cash and privately-owned interest, is more complete. 

_ Monthly figures on the old reporting basis for the months prior to Sept. 30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the 
November 1944 Buttetin) and in Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 












































Industrial production Cooma » 
(physical volume) *2 - ye 
1935-39 = 100 awarded (value)® 1939 = 100 Depart-|whole- 
Income 1923-25 = 100 Fac- ment 
Freight sale 
men Manu- ; Pile ings* | Sales modity 
Year and (value)? factures Non- = 1938-39 (val- prices 
month | 9557! total | | Mim | rota Rete | All| ser | op, 19r00 | = 100 |,,4e)™ |" 1926 | = 100 
Non- | erals | Tot#!|| den- | other | cul- ean 19353) | = 100 
~ | dur- tural 
able 
Ad- Ad- || Ad- | Ad- | Ad- | Ad- | Unmad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed justed || justed | justed | justed | justed | justed | justed | justed | justed | justed 
62 63 44 79 103.8 | 103.2 120 83 138.6 | 124.5 
60 63 30 90 104.2 | 123.5 129 99 | 154.4 | 143.2 
57 56 44 79.8 | 79.7 110 92 97.6 | 127.7 
67 79 68 88 88.2 | 85.5 121 94 96.7 | 119.7 
72 84 81 86 101.0 | 108.4 142 105 100.6 | 121.9 ‘ 
69 94 95 94 93.8 | 101.2 139 105 98.1 | 122.2 
76 122 124 120 97.1 | 106.6} 146 110 | 103.5 | 125.4 
79 129 121 1 98.9 | 109.9 152 113 | 100.0 4 
83 129 117 139 96.8 | 107.9 147 114 95.4 | 124.0 
85 135 126 | 142 96.9 | 109.1 148 115 96.7 | 122.6 
93 117 87 142 103.1 | 116.4 152 117 95.3 | 122.5 
84 92 50 125 89.8 | 94.1 131 108 86.4 | 119.4 q 
79 63 37 84 75.8) 71.2) 105 97 73.0 | 108. 
70 28 13 40 64.4) 49.2 78 75 64.8 | 97.6 
79 25 11 37 71.3 | 52.8 82 73 65.9 | 92.4 
32 12 48 83.1 | 67.8 89 74.9 | 95.7 
37 21 50 88.7 | 78.0 92 88 80.0 | 98.1 
55 37 70 96.4 | 90.5 107 100 80.8 | 99.1 
59 41 74 105.8 | 108.2) 111 107 86.3 | 102.7 
64 45 80 90.0 | 84.2 89 99 78.6 | 100.8 ; 
72 60 81 100.0 | 100.0 | 401 106 77.1 | 99.4 
81 2 89 107.5 | 114.5 109 114 78.6 | 100.2 
122 89 | 149 132.1 | 167.5 130 1 87.3 | 105.2 i 
166 82 235 154.0 | 245.2 138 150 98.8 | 116.5 i 
68 40 92 175.7 | 330.4 137 168 103.1 | 123.6 } 
41 16 61 166.7 | 334.2 140 186 104.0 | 125.5 j 
128 100 151 122.5 | 143.3 | 142.6 | 208.8 138 145 96.7 | 112.9 
125 95 149 | 123.2 | 145.4 | 144.8 | 216.0| 438 97.6 | 114.3 
128 82 165 | 124.3 | 147.8 | 147.0 | 222.4 138 143 98.7 | 115.1 
158 76 | 226 | 125.1 | 149.9 | 148.9 | 230.1 136 135 98.8 | 116.0 
193 76 | 288 | 125.9 | 151.9 | 151.0 | 236.2 134 134 98.6 | 116.4 
206 74 313 127.1 | 154.7 | 154.8 | 245.1 137 145 98.7 | 117.0 ; 
182 65 278 128.6 | 157.5 | 159.0 | 258.1 140 152 99.2 | 117.5 
179 70 | 268 | 129.1 | 160.2 | 162.1 | 266.0| 140 150 99.6 | 117.8 
185 83 269 | 130.0 | 162.9 | 163.7 | 276.2 140 158 100.0 | 119.0 
198 90 | 286 | 130.5 | 165.1 | 165.6 | 287.0) 136 158 100.3 | 119.8 
175 91 | 243 | 131.4 | 168.3 | 168.7 | 295.4 135 158 101.0 | 120.4 
145 79 198 | 131.6 | 170.5 | 169.6 | 300.0] 135 164 101.9 | 120.7 
102 56 | 140 | 131.6 | 172.3 | 171.7 | 307.4] 139 192 102.5 | 121.0 i 
85 42 | 119 | 132.0 | 174.0 | 173.5 | 315.7 138 162 103.4 | 122. } 
63 33 87 | 131.4 | 174.8 | 174.0 | 321.8 136 159 103.7 | 124.1 
52 31 68 | 130.9 | 174.9 | 173.9 | 326.5 135 158 104.1 | 125.1 
45 32 55 | 131.0 | 176.4 | 175.8 | 331.3 127 167 103.8 | 124.8 
oa 36 80 | 131.4 | 177.2 | 177.3 | 330.4 141 171 103.2 | 123.9 : 
59 35 79 | 130.9 | 177.1 | 178.7 | 338.0} 140 165 103.1 | 123.4 
65 35 89 | 130.1 | 177.0 | 178.2 | 344.2 140 162 103.1 9 
49 34 61 | 130.1 | 178.0 | 178.8 | 349.6 | 137 174 103.0 | 124.4 : 
60 37 78 | 130.2 | 178.9 | 179.3 | 354.4 180 | 102.9 | 124.2 "i 
61 35 81 | 130.1 | 177.4 | 177.7 | 345.6] 143 166 103.2 | 124.4 « 
. 55 29 76 | 130.0 | 175.9 | 175.0 | 345.1 145 175 103.3 | 124.2 
. 45 21 129.6 | 174.6 | 174.0 | 344.7] 142 175 103.6 | 123.8 d 
: 40 17 59 | 128.9 | 172.1 | 171.6 | 341.3 140 185 103.8 | 123.8 
3 36 17 52 | 128.0 | 169.4 | 168.6 | 335.0] 138 173 | 103.9 | 124.6 
: 33 16 46 | 127.7 | 167.7 | 166.7 | 334.3 138 181 104.0 | 125.1 i 
3 34 15 127.7 | 166.7 | 166.1 | 334.6] 139 176 | 104.3 | 125.4 
2 38 14 57 | 127.5 | 165.2 | 165.3 | 326.8} 143 192 | 104.1 | 126.1 
0 41 13 63 | 127.3 | 164.1 | 165.6 | 330.3 | 142 187 103.9 | 126.4 Q 
2.5 39 13 61 | 126.5 | 162.6 | 163.6 | 329.1 139 104.0 | 126.5 y 
235.5 42 13 65 | 125.7 | 161.0 | 161.7 | 330.3 | 137 194 104.1 | 126.5 
November 237.5 | 232 232 341 173 143 46 13 73 | 125.3 | 160.3 | 160.7 | 327.3 | 141 209 104.4 | 126.6 1 
December.....| 239.0} 232 343 173 137 51 14 81 | 125.7 | 160.7 | 161.0 | 331.8} 137 194 104.7 | 127.0 q 
1945 j 
January... 241.9 | 234 230 || 345 175 140 48 14 75 | 126.6 | 161.0 | 160.1 | 330.5 143 1 104.9 | 127.1 : 
February 245.2 | 236 232 || 7346 176 141 59 13 96 | 126.7 | 160.2 | 159.7 | 329.0 139 211 105.2 | 126.9 
March. ... 244.1 | 235 | 232 |} 345 176 142 72 15 118 |7126.7 | 158.4 | 158.0 | 325.5 145 223 | 105.3 | 126.8 
April...... 242.3 | 231 229 || 336 174 140 70 18 112 | 125.1 | 155.5 | 154.8 | 317.2 141 181 195.7 | 127.1 
May...... P242.8 | 7227 | 227 || 327 | 7174 | 7138 | P60 || 721 | Po2 |?124.3 |P152.8 |P151.9)|...... 140 187 106.0 | 128.0 









































* Average per working day. ” Preliminary. * Revised. ' Department of Commerce series on value of payments to individuals. 
2 3 hee or lndenss by ps or indusasien, see pp. 684-687. : 
W’ Dodge Co tion data; for description, see p. 358 of BULLETIN for July 1931; | me porys Pp. al Lope oom me 
a ated BE aeen 4 employment "and pay rolls, wholesale commodity prices, and cost ving are engoiies by or based on data of the Bureau 
of Labor Statistics. N ricultural employment covers employees only and excludes personnel in the armed forces. 
om oned 4 Federa pe be mene aot other department store “28 0 a oa s042, np. 908-008 and Cateber 19%, v8 ‘ ‘ . 
ack figures in BULLETIN.—For industria uction, August 1940, pp. 825-88. jo actory 
employment, January and December 1943, pp. 14 and 1, 187, respectively, and March 1945, p. 267; ier depestanent store sales, June "O44, pp 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100) 





1944 
Industry 





Aug. Nov. 





Industrial Production—Total.... 
Manufactures—Total 

Durable Manufactures 
Iron and Steel 


& sesz 8 ES 8 1G 


Manufacturing Arsenals and Depots! 
Transportation Equipment 
Automobiles 


(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ing—Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
_ Aluminum; Magnesium; Tin)! 
Fabricating. ... 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum products; Magnesium prod- 
ucts; Tin consumption) ! 


Lumber and Products 


Lumber 
Furniture 


Stone, Clay, and Glass Products 





& 
Glass containers 
ce od 
y ucts 
G and plaster products 
Abrasive and asbestos products. 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics. . 
Cotton consumption 
Rayon deliveries 
iy n and silk consumption! 
ool textiles.. 
Carpet wool consumption 
Eponsel wool consumption 
oolen and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers. . 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 
Shoes....... 


Manufactured Food Products 


Wheat flour...... 110 
Cane sugar meltings! ‘ ; ¥ é 
Manufactured dairy products......... ?137 | 7139 ?139 
Butter...... 92 93 88 83 
Cheese 155 | 153 145 
Canned and dried milk. ....... 169 | 173 180 

u Ice cream... Rm : 
eat pack Seer ‘ | 198 180 169 
Pork | lard , 266 239 197 
fex*n eA .| 136 124 121 138 
WL Uanis avuescss 107 100 117 191 
Lamb and mutton. 109 | 113 | 125 125 145 149 








Beef...... 









































* Revised. Preliminary. 1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 


(Adjusted for Seasonal V ariation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 








1944 
Industry 








Apr 
Manufactured Food Products—C ontinued 
omy manufactured foods...................... | 158 


123 


146 
0 


39 

Qectised an a aes 172 

Industrial Alcohol from Beverage Plants! 
Tobacco Products................4.. 


Paper and Paper Products................ 
Paper and pulp.... 
Pul 


pulp. 
Sueete pulp 
ulphite pulp 


P Paperboard 
Fine paper 


Paper 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper)... 


Petroleum and Coal Products 


Petroleum refining. 

Gasoline..... 

Fuel oil. , 

Lubricating oil 

Kerosene. . ‘ 

Other petroleum products!. 
Coke.... kus 
By- uct coke ..... 

ive coke... 


Chemical Products 


140 
Fuels 143 


Coal. 150 
Bituminous coal..............--..----- seed 155 
Anthracite..... ; 129 

COME PIN 4.0 0.0.v'su ceekinandeesscasagihe 139 


fees sebeetdcabe 122 


Metals other than gold and silver 184 
Iron ore. ‘4 ; 
(Copper; Lead; Zine). er BA - Bk 

Gold Me 28 27 

Silver........ ‘el r @ 67 















































1 ay ised jaded in tal a nd . vs ilable for publi re tel 

ies total a: py exes but not avai ca rately. 

Nore. pe — back figures see BULLETIN for October 1943 40-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
pp. 753-771 


Jury 1945 685 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 

{Index numbers of the Board of Governors. 1935-39 average = 100] 

1944 








May | June 





236 | 236 
252 
357 
210 
203 
234 
188 
559 


437 





Transportation Equipment . 


Automobiles. . ad Ait ba 
(Aircraft, Railroad cars, Locomotives, Ship- 
building— Private and Government)!......... 
Nonferrous Metals and Products 


Smelting and refining . eS ‘ 
(Copper smelting, Lead refining, Zinc smelt- 
ing, Aluminum, Magnesium; Tin)! 
Fabricating . ; : 
(Copper products, Lead shipments; Zinc ship- 
ments, Aluminum products; Magnesium 
products; Tin consumption)’............ 


SO ES eS on RS ere ae 


Stone, Clay, and Glass Products 


Glass products ... 

Plate glass 

Glass containers. . 
Cement 
Clay products . 
G and plaster products 
Abrasive and asbestos products . 
Other stone and clay products! . 


Nondurable Manufactures 
TI IED og onc vic cin cece dcncccdbccccct 


Textile fabrics 
tton consumption . 
Rayon deliveries 
we, nm and silk consumption! 
ool textiles 
Carpet wool consumption 
Gpeacel wool consumption 
oolen and worsted yarn 
Woolen yarn 
Worsted yarn ea 
Woolen and worsted cloth ...... 


Leather and Products 


Leather tanning . Te 2a 
Cattle hide leathers 
Calt and kip leathers ... 
Goat and kid leathers Ne 
Sheep and lamb leathers . 
Shoes ..... vee 


Manufactured Food Products ............ 


Wheat flour ‘ ‘ 

Cane sugar meltings! an Ware cat ee "ACR | ’ 

Manufactured dairy products ..................... P185 P1SS | ?125 | 7108 
Butter .. a” (ees wes 120 82 70 62 
Cheese PRA 205 149 | 134 117 
Cannea and dried milk ......... es 240 170 | 145 | 130| 138 | 
Ice cream ; Oy GB CSE % sk acee ae AS Mf iy 

Meat packing ... bE SE ES SS > 180 148 | 156] 175 | 184 
ER SENT SS ae Ss ; Secen 239 139 150 195 217 
Beef .. , th ane eb a sake 124 151 153 146 149 
. RASA ; TES © 104 215 248 228 165 
ne RR er 115 144 151 142 | 146 152 


















































* Revised. ? Preliminary. 4 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
(Index numbers of the Board of Governors. 1935-39 average = 100] 


1944 
May | June | July | Aug. | Sept. Nov. 


—_ | ————— | ——_ | ——_ —_— 





Industry 














Manufactured Food Products—Continued 


Other manufactured foods 141 | 145 -170 
Processed fruits and vegetables ............... 94 | 105 213 
Confectionery .............. 109 
Other food preducts .................-.-.++. 162 


Alcoholic Beverages 
MOTTE 855-252 sti se ecnene : 


Ww ay! . 
Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants! 
Tobacco Products ................ ‘ 


CN, ois bobo a cdocekbvne ss heh Geet ereeionel : 
Cigarettes ch 
Other tobacco products 


Paper and Paper Products 
Paper and pulp 
Pul: 


p mi 
Groundwood pulp .. 
Soda pulp ae 
Sulphate pulp ... 
Sulphite pulp ........ 
aper . 
Paperboard 
Fine paper Sadevdovsbears 
Printing paper ti. 
Tissue and absorbent paper . 
Wrapping paper ‘ 
Newsprint es 
Paperboard containers (same as Paperboard) .... 


Printing and Publishing 


P 


Newsprint consumption . ye. 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products .......... 


Petroleum refining ............. 
Gasoline 
Fuel oil 
Lubricating oil .... 
Kerosene 
Other petroleum products 
Coke ? 
By-product coke 
Beehive coke 


Chemical Products . 





Paints 

Soap 

Rayon 

Industrial chemicals . é 
Explosives and ammunition! .... 
Other chemical products! 


Rubber Products 231 
Minerals—Total per) Pee | 138 
Fuels Ss -GGGe eae | 143 


Coal , ee, pee, - 150 
Bituminous coal theese ; 155 1Si 155 
Anthracite ; 3 129 129 126 

Crude petroleum | 139 148 


Metals Toe ie 112 138 8&9 


Metals other than gold and silver ....... | 168 215 130 
Iron ore Bids seca ‘ 188 323 311 133 216 
(Copper; Lead; Zinc)! ; Ss ees pee F 7 Raye, * , ratty 
Gold .. : ee 4 23 2s 25 21 21 
Silver ' 73 66 69 66 57 “4 "53 * 












































4 Revised. P Preliminary. © Corrected. 
' Series included in total and group indexes but not available for publication separately. 
‘ as ee od description and back es, see BULLETIN for October 1943, pp. 940-984, epeesaber 1941, pp. 878-881 and 933-937, and August 1940, pp. 
53-771 ap 5-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100) 





Factory employment Factory pay rolls 


1944 





Apr. | May | Jan. | Feb. .| Apr. | May | Mar. 








~| j 
Total. coseccceces| 168.6) 166.7) 160.1| 159.7 -O| 154.8, 151.9| 341.3 
Durable goods ssscecees| 233,2) 230.3) 215.9) 215.2 -2| 206.9, 201 481.6 
Nondurable goods 117.7 116.1, 115.9 , 113.7) 112.5) 204.1 


Tron and Steel and Products 169.4 3 167.1; 168.0 a 164.5 316.5 
Blast furnaces, steel works, etc.. 125 122 123 123 222 
Steel castings | 256 240 | 241 ae h......) 
Tin cans and other tinware | 114 125 129 131 186 - 
Hardware : ; | 13 130 129 271 
Stoves and heating equipment | ‘ 137 eee 254 
Steam, hot-water heating apparatus..| 183 179 “Ff 
Stamped and enameled ware 157 155 
Structural and ornamental metal work 206 190 


Electrical Machinery F y a. 269.2) y , 263.3 
Electrical equipment 5 § 232 
Radios and phonographs ‘ 263 

Machinery, excepi Electrical 2 4 . 20. 218. 213.8 
Machinery and machine shop products! ‘ ‘ 5 218 
Engines and turbines y f 349 
Tractors 
Agricultural, excluding tractors 
Machine tools 
Machine-tool accessories 
Pumps 
Refrigerators 























Transportation Equipment, except Autos. | 1,538.3 
Aircraft, except aircraft engines 1,925 
Aircraft engines 12,913 
Shipbuilding and boatbuilding 11,723 

| 


Automobiles rod | 180. 


Nonferrous Metals and Products | 188. 
Primary smelting and —y- | 189 
Alloying and rolling, except aluminum) 185 
Aluminum manufactures 333 


Lumber and Timber Basic Products - $13. 
Sawmills and logging camps 80 
Planing and plywood mills 


Furniture and Lumber Products 
Furniture 


Stone, Clay and Glass Products 
Glass and glassware 
Cement 
Brick, tile, and terra cotta 
Pottery and related products 


Textile-Mill and Fiber Products 
Cotton grate except smal! wares 
Silk and rayon goods 
Woolen pom worsted manufactures 


Dyeing and finishing textiles 


Apparel and Other Finished Textiles 
Men’s clothing, n.e.c. 
Shirts, collars, and nightwear 
Women’s clothing, n.e.c. : 
Millinery... 126 


Leather and Leather Products bi ; : ‘ ; ; ; am , ‘ ' 2. , ‘ 164.7 
Leather - j 148 
Boots and shoes bate : 150 


Food and Kindred Products A 4 ‘ 9 R : . \ J "9 3} 187. 
Slaughtering and meat packing 4 168 
‘lour 201 
Baking ° 170 
Confectionery. .. / : 192 
Malt liquors. . t ‘ 207 
Canning and preserving - : 150 








Tobacco Manufactures Sueee , , " 3 , ; : : 52. : : 5.2] 160. 
Cigarettes......... ee : 164 200 
Cigags......... géstes 65 133 138 132 


Paper and Allied Products | 148.3} 117.1) 116.5) 116. .7| 113.6 112.6] 190.5| 187.6] 188. j 3} 195.2) 192.8 
Paper and pulp 105 107 | | 105 i 176 175 177 182 
Paper "meng N.€.c. | 124 119 117 ; 198 195 195 194 


Paper boxes | 115 112 110 183 177 177 180 






































. Revised 

Nore.—Figures for May 1945 are preliminary. Indexes for major groups and totals have been adjusted to final 1942 and prelimin 1943 data 
made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for industries not ae im are obtain- 
able from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle of month and cover wage earners only. , 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
(Index numbers of the Bureau of Labor Statistics, 1939 = 100] 


Factory employment Factory pay rolls 








1945 





May 


Printing and Publishing Bieds . . ¢ s y , . P 134.9 
Newspaper periodicals 92 9 92 ‘ 
Book and job 


Chemical and Allied Produ ts 
Drugs, medicines, and insecticides 
Rayon and allied products 
Chemicals, n.e.c. 
Explosives and safety fuses 
Ammunition, small-arms 
Cottonseed oil 
Fertilizers 


Products A Petroleum and Coal.. 
Petroleum refinin 
Coke and by-products 





Rubber Products ; ‘ 3 i , } 59. : 297 .0 
Rubber tires and inner tubes... . 299 
Rubber goods, other 258 








Miscellaneous Industries - < , ‘ ‘ ; 161.4, 325.0 
Instruments, scientific 540 /1, 109 
Photographic apparatus J 









































For footnotes see opposite page. 


FACTORY EMPLOYMENT 
(Adjusted fer Seasonal Variation ) 
{Index numbers of the Board of Governors, 1939 = 100] 














Apr. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. 


Total 
Durable 
Nondurable 


~~? Preliminary. * Revised. ta . 
Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


169.4 | . 6 2) 164.1 162.6 | -161.0 | 160.3} 160.7 161.0 160.2 158.4 155.5 P152.8 
233.4 | ° 2 | 3 | 224.1 220.4 | 217.3 | 215.6) 216.1 216.3 | "215.6 | 212.5 207.0 | ?201.8 
118.9 | 3 | 3 | 9) 116.8 117.0 | 116.6 | 116.7 117.0 117.3 116.5 115.8 114.8 | 7114.3 


1944 
| 
| 





HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics) 





Average hours worked per week Average hourly earnings (cents per hour) 





1944 1945 1945 





Bes. | Apr. ; ‘ Jan. | Feb. | Mar. | Ape. 


Apr. 





"45.4| 45.2 ‘ 4.6) 104.3 \"104.4| 104.5 
7713.9 |"114.0 0 


110.7 
107.3 
7115.3 
7130.0 
128.0 
7108.1 
779.8 
785.0 
792.3 


All Manufacturing....... 
Durabie Goods .. 


& s 


lron and Steel and Products. 

Electrical Machine 

Machinery Exce; t Electrical 

Heat eg uipment Except Autos 
Automobiles .. 

Nonferrous Metals and Products . 
Lumber and Timber Basic Products 
Furniture and Finished Lumber Products. 
Stone, Clay, and Glass Products . 


Nondurable Goods 


Textiles—Mill and Fiber Products 
Apparel and other Finished eoneece 
Leather and Manufactures 

Food and Kindred Products 
Tobacco Manufactures... 

Paper and Allied Products 

Printing, Publishing, and Allied cotuenieg 
Chemicals and Allied Products : 
Products of Petroleum and Cael . 
Rubber Products 
Miscellaneous Industries 
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” Revised 
Nore.—Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Thousands of persons] 





D Federal, 
Construction* and \ | gud 
iliti government 
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December 


1945—January 
February 
March.. 
April. .... 
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1943—December. 
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* Includes Contract Construction and Federal Force Account Construction. * Revised. 

Nore.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates include all full- and part-time wage and salary workers in mapngpleninents 
establishments employed during the pay period ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel 
of the armed forces are excluded. May 1945 figures are preliminary. For back seasonally adjus estimates see BULLETIN for June 1944, p. 600. 
Back unadjusted data are available from the Bureau of Labor Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 





Residential 
Total building 


Nonresidential building Public works 





and public 
utilities 





E 





Z 
: 





aoe. savas 


March......... 
April... : 

““F Vea 
july 
july 

ugust 
September........... 
October 
November..... 
December. .. 














nunernssseee 
Civ wininweranweroo 


ase 
SAU USssenw= 

















Year 348.4 


g SAN DANI AWAD ae 
oo Ure NF OAN Oe Ue 
S ene eSSnnpbe 


nN 























1 Negative because of revision of a prior month’s entry. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


(Figures for 37 States east of the Rocky Mountains, as reported by the 
Dodge Corporation. Value of contracts in millions of dollars] 





Total Public ownership | Private ownership 


Month 





1943 


1944 


159 37 
137 364 
176 304 
179 253 
144 192 
164 183 
191 122 
169 351 
176 120 
145 157 
165 135 
188 


jenuery —— 
ebruary 
March 
April 

May 

{un 

uly 
August 
September 
October 
November 
December 





252 





| 3,2741,994 


Year 1,435 























LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
[In millions of dollars] 





| Title I Loans Mortgages on 





Rental 


Small | 1- to 4 aad 


home | family 
con- | houses 

struc- | (Title 
tion II) 


i | Prop- 
| Total | erty 

| | im- 

|| prove- 
ment 


War 
housing 


(Title 
VI) 


Year or month 
group 
housing 
(Title 
Il) 





1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 


—— 


1944—May. 


1945—Jan..... a 
Feb. . 


Mar........ 
Apr 
May 




















| 
suse seeeenas BE 





© ‘Less than $500, 000. 

Note.—Figures represent gross insurance written during the period and 
do not take account of principal repayments on previously insured loans. 
Figures include some reinsured mortgages, which are shown in the month 
in which they were reported by FHA. Reinsured es on rental and 
group housing (Title IT) are not necessarily shown in the month in which 
reinsurance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY ot amar 


ry &. for 37 States east of the Rocky Mountains, as reported by t 
. W. Dodge Corporation. Value of contracts in thousands of Sellers) 





1945 | 1944 


Federal Reserve district 





E 
~ 
“ 





Boston... 
New York ..... 
Philadelphia. . 
Cleveland 
Richmond 
Atlanta 
Chicago.. 

St. Louis 
Minneapolis 
Kansas City 
Dallas 


5 


7,162 
18,977 
38,952 
20,642 
48,701 

149, 784 
38,445 
23, 282 

5,673 
12,938 
31,242 


395,798 


ofSBRRoB~ 
EZSESE 


$s wo 
ERoe 
B8es 
= 





Total (11 districts) .... 


Nn 
4. 
N 
wn 
te 
oe 














INSURED FHA HOME MORTGAGES 
PORTFOLIO, BY CLASS OF 


{In millions of dollars] 


II) HELD IN 
STITUTION 





Mu- 
tual 
sav- 


RJ 


Com- 
mer- 
cial 

banks 


End of month 





1936—Dec.. 
1937—Dec.. 
1938—Dec.... . . 


weott waht : 


BE £88 


.-] 
a 
= 


127 
141 
1S0 


NNN 

% S83 
7 

nu 
ae 


160 
154 
178 


220 
225 
234 
237 


243 
245 


235 
79 


oo 


Sta 


200 
195 
163 


1942—Mar.... re 
ere 


a 
Ss 

a SNH 
ed 


SS 88 SBE SSSR SES 


940 
1,032 


1,071 
1,134 


1,119 73 
1,072 68 


158 
159 


150 
140 


as 


1943—June 
Dec. 


ee Bs 8 














ww ow www @rnnr 
- 


1944—June 


——s 


260 














1 The RFC Mor ee Company the Federal National Mor Associa- 
tion, the Federal 


t Insurance Corporation, and the United States 
Housi —- 


? Including mortgage companies, >. iotuststal banks, 
endowed institutions, private =} State ~yk pani nds, et 


Note.—Figures represent gross amount of mortgages ‘hela, excluding 
terminated mortgages — aged in transit to or being Cue cathed at the Fed- 


eral Housing Administra 
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MERCHANDISE EXPORTS AND IMPORTS 
(In millions of dollars} 





Merchandise exports! Merchandise imports* 
Month 











| 1942 | 1963 | 1944 | 1945 1944 1943 
} 


anuary 325 | 482 749) 1,128] ?900 300 520 
ebruary | 303 483 728 | 1,107 | P3881 | 313 494 
March 637 988 | 1,197 |1,023 | 359 739 


April 387 | 717 ?1, 004 360 
May 385 542 | ce ; P386 Sil 
June 330 j 003 ' celia P331 708 


July 365 659 | | 71, 302 P294 963 
August 460 705 | 280 ’ ; P302 04 
September 425 | 732 | " : P281 983 


October. ..... 666 | 803 1,238 | 71, 304 P329 909 
November 492 788 P323 Br day 762 
December 653 883 | 344 P336 309 

| | 


January-April | 1,372 2,318 | P3,808 | 1,018 1,332 71,388 | 554 | 1,308 | 2,485 


1 i Both domestic and foreign merchandise. : 
* General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


‘ource.—Department of Commerce. A 
‘ack figurcs.—See Buttetin for April 1940, p. 347; February 1937, p. 152; July 1933,p. 431; and January 1931, p. 18. 
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FREIGHT CARLOADINGS, BY CLASSES REVENUES, —_— AND INCOME OF CLASS I 
[Index numbers; 1935-39 average =100 ] RAILROADS 
[In millions of dollars) 





| For- i Total 
‘Total | Coal | Coke \Grain —_ ot salway x A 
| 8 prod- i operating 
| ucts cl, revenues | ©*Penses 





ee | ——— ] —— | —_.| - 
} 


; | 101 |} 98)| 102 | 100 
1940 -| 109) 141 | 137 | 114 
1941 -| 130) 123 | 168 139 
1942... 138 || 135 | 181 155 
1943... 137 || 138 | 186 | 141 
1944 140 || 144) 186 | 144 | 


SEASONALLY 
ADJUSTED 


1944—March 


April 
May 


June 

July 
August 
September 
October 
November 
December 


























1945—January 
February 
March 
April 
May 


UNADJUSTED 


1944—March 
April 
May | 7146 
June 144 | 148 | 
July | 147], 143 | 
August | 146 146 
September 150 |} 147 
October 148 | 143 
November 144) 143 
December 128 127 


|1945—January 
February 
March 

April 
| UNADJUSTED 
|1944—February 
March 
April. . 
May 

une 
fuly 
August 


S=EALSKR wRs 


BESIES 


~ 
~~ 
= 


December 





1945—January 132 | 141 | 
February 130 139 
March 136 137 102 
April | 139 |) 126 | 111 | 
May 142 || 126! 143 


2B ass 


1945—January 

| February 
March 
April 


Sz 


\ 


” Revised P Preliminary. ae Revised. —— be ebtel 
Nore.—For description and back data, see pp. 529-533 of the BuLLEeTIN forlt otk, Dinca Re a Statistics. A. cunnind 

June 1941. Based on daily average loadings. Basic data compiled by Associa-|by the Interstate Commerce Commission. Annual figures include re- 

tion of American Railroads. Total index compiled by combining indexes for classes} visions not available monthly. 

with weights derived from revenue data of the Interstate Commerce Commission. 
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DEPARTMENT STORE STATISTICS 
[Based on value figures} 
MONTHLY INDEXES OF SALES 
[1935-39 average = 100] 


Federal! Reserve district 








Atlanta 











SEASONALLY 
ADJUSTED 


1943—June.. 








1944— January 
Pebruary 
March 
April... 
May.... 
June 
July 
August 
September 
October. 
November 
December 


1945—January 
February 
March 
April 
May 


UNADJUSTED 














1943—June 
July 
August 
September 
October 
November 
December... 


1944—January 
February 


965, co ieiccisicsieceate : 147 


ebruary 137 
BS ek vais beicwasecacs 176 200 250 200 
April..... ; ; 143 152 193 "165 
May ae aie 148 162 177 210 170 


191 












































e Revised. 
Norte.—For description and monthly indexes for back years, see pp. 542-561 of Butiettn for June 1944. 
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DEPARTMENT STORE STATISTICS—Continued 


SALES, STOCKS, AND OUTSTANDING ORDERS 


[As reported by 296 department stores in various Federal Reserve districts ] 


WEEKLY INDEX OF SALES 


[Weeks ending on dates shown. 


1935-39 average = 100] 








Amount 
(In millions of dollars) 


Index of stocks 
(1935-39 average 
= 100) 


Without seasonal adjustment 








Sales 
(total 
for 





1942 average 
1943 average 
1944 average 


1945—Jan. 
eb. 
Mar. 


Apr. 
May 








462 
494 
523 
564 


| P590 


| 





P Preliminary. 


Back figures.—Division o 


Out- 
stand- 
ing 
orders 
(end of 
month) 





| 
| 
| 
| 
| 


| 





| 
| 
j 
| 
| 
| 
| 
P656 
t 


= 


sed. 
f Research and Statistics. 


Season- 
ally 





June 
July 
1 


Aug. 


er 
. 105 | 








1942 


Nov. 21... 
28... 
Dec: S.. 
12. 
19. 


.182 


118 || 


1943 


20 
27 
Dec. 4.... 
er 
ae 


Nov. 


May 
| 


| June : 


149 
116 








145 
138 
132 


22 
29 


= 


| July ’ 
} 1 
| 


Aug. 











Nore.—Revised series. For description and 
of BuLLetin for September 1944. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
(Percentage change from corresponding period of preceding year] 


back figures see pp. 874-875 





United States. 


New Haven 


Portland....... : 


Boston...... 


Springfield....... 


orcester 
Providence 


New York......... 
Bridgeport ...... 


Niagara Falls 
New York City 
Poughkeepsie 
Rochester 
Schenectady 
Syracuse 

Utica 


Philadel phia 
Trenton... 
Lancaster 
Philadelphia 
Reading... . 
Wilkes-Barre 
York 


Cleveland . . 
Akron 
Canton 
Cincinnati 
Cleveland .. 


Columbus ..... fs 


—. 


| Five 
| May | Apr. | 
1945 | 1945 | Toqs 


+3} "0 








6 

Richmond 
Washington 
Baltimore 
Winston-Salem... 
Greenville, S. C. 
Lynchburg 

orfolk 
Richmond 
Charleston,W.Va. 
Clarksburg ..... 
Huntington 


Atlanta ee 6 
1| Birmingham 
Mobile 
Montgomery 

acksonville...... 
— 
Atlanta 
Augusta 
Macon 
Baton Rouge..... 
New Orleans 


hattanooga.. .. 
Knoxville 
Nashville 


May| Apr.| — 


1945 | 1945 | 


| 
— o- 











’ Revised. 


* Data not yet available. 


**Four months. 


1945 


\Chicago—C ont. 
Fort Wayne.... 
Indianapolis... 
Terre Haute? . 


+8) 
+12\St. Louis 
+20) 
+10) 
+20) incy 
By 
+14) 
+10! 


+14 


+12| Minneapolis... 


+21|\ Kansas City 


Pueblo. . 
Hutchinson 


Topeka........ 


Wichita... 
oplin 


ansas City... | 


Fort Smith. 
Little Rock. 





| May l, 
1945 





Tucson shied 
Bakersfield ..... 
Fresno ... ; 
Long Beach...... 
Los A 
Oakland and 
Berkeley....... 
Riverside and 
San Bernardino 
Sacramento 
San Diego ‘ 
San Francisco.... 
San Jose. 
Santa Rosa 
Stockton. ae 
Vallejoand Napa 
ise and 
Nam 
Portland......... 
Salt Lake City. 
Bellingham 
Sr 








+6} + 
| +18) +11 
| +3} —10) 





1 Sales in April 1944 were unusually small owing to a strike by store clerks. 


694 


Feperat Reserve BULLETIN 





DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 





Percent change from a year ago (value) 





Stocks (end 


Sales during period of month) 





Four mos. 
1945 


He 


: 





GRAND TOTAL—entire store 
MAIN STORE—total 


el and accessories. 
suits.. 


Women’s a 
Coats 
Dresses. ... . 
Blouses, skirts, sportswear, etc. 
a ner and girls’ wear 

nfants’ wear 

Aprons, housedresses, uniforms 
Underwear, slips, negligees 
Corsets, brassieres 

Hosiery (women’s and children’s) 
Gloves (women’s and children’s) 
Shoes (women’s and children’s) 
Rapes pes 
Neckwear and scarfs 
Handkerchiefs 
Millinery 
Handbags and small leather goods 


Men's and boys’ wear..... 
Men’s clothing 
Men’s furnishings, hats, caps 
Boys’ clothing and pen 
Men’s and boys’ shoes and slippers 


Home furnishings 
Furniture, beds, mattresses, springs 
Domestic floor coverings 
Draperies, curtains, upholstery 
Major household appliances 
Domestics, blankets, linens, etc. 
Lamps and shades 
China and glassware 
Housewares 


Piece goods Fae 
Cotton wash goods. . 


Lace, trimmings, embroideries, ribbons 

Notions. . 

Toilet articles, drug sundries, and prescriptions 
Jewelry and silverware : 

Art needlework 

Stationery, books, and magazines 


Miscellaneous 
Luggage 


BASEMENT STORE—total 
Women’s apparel and accessories 
Men’s and a, clothing and furnishings 
Home furnishings 
Piece goods. . 
Shoes 





SBSZEEES BB 


—16 


+24 
—14 














w 
& 


w 
sb 





Dinrwwhe wan wKSwoodrnkh ON WuNewROBb Ye dR BWROWOR YR UHAROOD 


al 


PUAN UNL LW NOS AeVeennnvnenvrmds 
POARSL® SRBowDworamusrereeS 


mOnNOWAONY 


me 


eS eee er 


ewww Uw OP Om Wh em mN 





Note.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly gompentie 


store owing chiefly to inclusion in basement of fewer departments and somewhat different types of m 
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at th 


in terms of sales for that month. 


ise. The ratio of stocks 


SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 


( 
ee 
E 


of 


3 NASON De 
5. 


g 
: 
5 





Index numbers, without seasonal adjustment, 1941 average = 100 


Percentage of total sales 





Year and month 


Sales during month 


Accounts receivable | 
at end of month 





Cash 








Instal- 
ment 





1944—A eKuetan 


Be ee esreers ss 


19%4S—January 
February .. 
March 
April 


230 
steele ; "171 
May 147 


190 














141 
7108 
117 





Instal- 
ment 


38 
"37 
Ray 
32 
32 
33° 
35 





Collections during 
month 


Cash 
sales 





Charge 
account 


Charge 


account 


Instal- 
ment 
sales 


Charge- 
account 
sales 





J 


BVSAR *Weeeaesee 


107 
109 
lit 
103 

92 


96 
115 
130 
135 














87 


wer Shee eeore 


34 
"35 








* Revised. 


Note.—Data based on reports from a smaller group of stores than that included in the monthly index of sales shown on a preceding page. 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 


Instalment credit 








Sale credit Service credit 














38 





8 


38 














seo 
—— 
“OD 


RRRVMESSOw 
Begsenees 


nN 





SSSsk8E 


AAD SORIA DAS HEADS 


5 


8 


Sk¢ 


Ann 
ue 
sos 
n ~ 


22e ce 


IG 
FSn8 
ae ee at ett et ttt 


< 
N 
a ee ee ee ee ee ee 








192 586 


= 
= 
- 


CY ae 
£388 


| 


il 





P722 


186 
184 
P184 
P184 


557 


548 
P540 
P538 


P Preliminary. F aT ! 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
2 Noninstalment consumer loans(singie-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT LOANS 
[Estimated amounts outstanding. In millions of dollars} 
sebe a A ery ae ya. Pa 

| Indus- | 
End of con | 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING | 
AUTOMOBILE CREDIT 


(Estimated amounts outstanding. In millions of dollars] 


| Insured 
Miscel- | “Td. 





| Depart 


Total 
End of month 


ment 


excluding! stores 





or year auto- 





Mar. 
Apr. 
May 


mobile | 


and 
mail- 
order 
houses 





160 
155 
138 
103 
119 
146 
186 
256 
314 
302 
377 
439 
409 
254 
174 
184 


142 
141 
138 
132 
132 
138 
148 
162 
184 


Furni- 
ture 
stores 


| House- 
| hold 
| appli- 
ance 
stores 


265 
222 
185 
121 
119 
131 
171 
255 
307 
266 
273 
302 
313 
130 


All 


Jewelry | other 


stores 


retail 








? Preliminary. 


month or 


| May 
June 


July 
Aus. 
Sept. 
Oct. 
Nov. 
Dec. 


1945 
Jan. 
Feb. 


| Mar. 


Apr. 


| May 


| automobile direct loans, shown on the following 


4 Preliminary. 
These figu 


shown separately. — RB 
? This series is in process of revision. 








358 


359 
357 
374 
P378 
P388 


panies 


378 
372 
381 
P381 
P384 


com- 
panies? | 


219 
218 
184 
143 
121 
125 
156 
191 
221 
230 
257 
288 
298 
202 
165 
175 


164 
165 
169 
172 
172 
172 
172 
175 


172 
168 
171 
P172 
P177 


trial — 
- | Credit 
Total | ~ 3% ions | (neous 


119 


116 
114 
116 
P116 
P116 


120 


108 
104 
102 
103 
106 
111 
115 
117 
120 


124 
128 
131 
P134 
P138 

| 


P87 
P87 
| 


jmodern- 
ization 


| loans® 


res include only personal instalment cash loans and retail 


F = , and a small amount 
of other retail direct loans (18 million dollars at the end of May 1945), not 


3 Includes only loans insured by Federal! Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER NST A SP Or RIOTS AL 


[Estimates. In millions of dollars) 


CONSUMER INST. LOANS MADE BY PRINCIPAL 
NG INSTITUTIONS . 


[Estimates of volume made in period. In millions of dollars} 





Month or year 





Outstanding at end of 
period: 





Volume extended during 
month: 

1944—April.. 
May... 
jure 

uly 

August 
September. . 
October 
November 
December 


1945—January 
ebruary... 
March 
April? 
May? 110 














cocoons Snovoeonn=d 











"? Preliminary. 
1 Includes not only loans insured by Federal Housing Administration 
but also noninsured loans. 


FURNITURE STORE STATISTICS 


Industrial 
Small loan Credi' 
companies a. A cules 





2 S8Z8SeSFERSIS8E 
SESSSSSSSBSSSESE 


&s 
SSB 


& 
SEESRnSensess 


KISVSSVASLSES 


— 


& 





SESS 














P Preliminary. : 

1 These figures for loans made include only personal instalment cash loans 
and retail automobile direct loans, which are shown elsewhere on this page, 
anda small amount of other retail direct loans (3 million dollars in May 
1945) not shown separately. a 

2 This series is in process of revision. 





RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





povcetinge 
change from 
corresponding 
month of 
preceding year 


bey 

c rom 

preceding 
month 


May | Apr. | Mar. 
1945 | 1945 | 1945 


1945 1945 
+25} —2| +6 +17 
+25] +8| +18) +28 


1945 





i 
| 
j 
} 





| 
| 
| May | Apr. | Mar. 
| 
| 


Instalment. +30] —4| +1) +15 
Charge account......... +18}; —11 | "+10 +7 


Accounts receivable, at end of 
month: | 

Total D CR NOE | —1} 

Instalment —1| 


Collections during month: 
Total... +3 | +9 
Instalment +12) 


Inventories, end of month, at 
retail value +4) 














” Revised. 


JuLy 1945 








Charge 
Instalment accounts accounts 





| . House- 
mere | Fan’ | Ue% | tere | Paz 





EP 
iin 

uly 
yee 
September . 
October 
November 
December 


SSRESSRRS 
Seeseessy 
SIALLASLS 








1945 
January 
February 
March 
April 
May 


ow 
—_ 








ae 
sesee 


1 Ratio of collections during month to accounts receivable at beginning 
of month. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 





ey siemens Fm, aittape 






































































































































| 
Other commodities 
Y th, or week | At | tem | i | } Ch 
a Saki modi- | ces | Hides and) Textile | Fueland! Metals) puinai | cobpond Miscel 
bs 
ties | ; | Total | leather | Pome nan lighting |and metal bes ne | allied furnish- oe 
| | | products matetials products [products? ing goods cous 
OD: deeeedeis inaaliilons ws) 95.3 104.9 | 99.9 91.6 | 109.1 90.4 83.0 100.5 5.4 | 94.0 | 94.3 82.6 
Siicamtesncpns-tetbaonall | a6.4 | 88.3 | 90.5 | 85:2 | 1000 | 80.3 | 78.5 | 92.4 | 99.9 | a7 | 92:7 | I:7 Reserve 
Pi aseteseccsanh0t6keeus coe } 73.0 | 64.8 74.6 ; 75.0 | 8.1 | 66.3 67.5 84.5 ae 84.9 69.8 U. | 
Pisarvikeeddapewe6cthieecse | 4.8 48.2 61.0 | 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
NE ee ae 65.9 | 51.4 60.5 | 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
RS. a ao , 4.9 | 65.3 70.5 78.4 8.6 | 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
Sa a ; 80.0 , 78.8 | 83.7 77.9 | 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 ‘ 
inewsenhsahnewdedddse aay | 80.8 80.9 82.1 | 79.6 | 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 Dis 
Dndcsdonbeihlonaseties sid | 86.3 | 86.4 | 85.5 | 85.3 | 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 Gold st 
aa ee ee | 78.6 | 68.5 | 73.6 | 81.7 | 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 Money 
DR sacstiveteasuagtdicee cas | 77.1 | 65.3 {| 70.4 | 81.3 } 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 Treasur 
TR debs chéncnbbe anbaeir aie | 78.6 67.7 j 71.3 | 83.0 | 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 Treasur 
Mh, pcvtscevehhbeetealehavin 87.3 82.4 | 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0 Member 
RS RS 98.8 105.9 | 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 Require 
1943 103.1 122.6 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 Excess | 
SR A Pe ES 104.0 123.3 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 cae | 
| | Nev 
ee eee 104.0 | 122.9 | 105.0 | 98.5 | 117.0 97.8 83.2 103.7 115.7 | 95.5 104.3 93.5 Chi 
june 104.3 125.0 106.5 98.5 116.4 97.8 83.3 103.7 115.9 95.3 104.3 93.5 Res 
uly. 104.1 124.1 105.8 98.5 116.2 98.0 83.2 103.7 115.9 95.5 104.3 93.6 Cou 
Se: ee 103.9 122.6 104.8 98.6 116.0 98.4 83.2 103.8 116.0 95.5 104.4 93.6 
September 104.0 122.7 104.2 98.6 116.0 99.2 83.0 103.8 116.0 94.9 104.4 93.6 
October 104.1 123.4 104.2 98.7 116.2 99.4 82.9 103.7 116.3 95.0 104.4 93.6 Total—! 
November 104.4 124.4 105.1 98.8 116.2 99.4 83.1 103.7 116.4 94.8 104.4 94.0 Loa 
kewego eet 104.7 125.5 105.5 98.9 117.4 99.5 83.1 103.8 116.4 94.8 104.4 94.2 U.S 
1945—January 104.9 126.2 104.7 99.1 117.5 99.6 83.3 104.0 116.8 94.9 104.5 94.2 Den 
February 105.2 127.0 104.7 99.2 117.6 99.7 83.3 104.2 117.0 94.9 104.5 J 94.6 U.S 
March 105.3 127.2 104.6 99.2 117.8 99.7 83.4 104.2 117.1 94.9 104.5 94.6 Loa 
April | 105.7 129.0 105.8 99.3 117.9 99.6 83.5 104.2 117.1 94.9 104.5 94.8 New Yo 
May .| 106.0 129.9 107 .0 99.4 117.9 99.6 83.7 104.3 117.3 94.9 104.5 94.8 lee 
Week ending: 
1945—Mar. 3 | 105.0 127.2 104.5 99.4 118.1 99.2 83.8 104.3 116.9 94.9 106.2 94.3 
Mar. 10 ...| 105.1 127.1 104.5 99.4 118.1 99.2 83.8 104.3 116.9 94.9 106.2 94.4 
Mar. 17 .-++} 105.1 127.4 104.6 99.4 118.2 99.2 83.9 104.3 116.9 94.9 106.2 94.4 
Mar. 24 ee rer 127.0 104.5 99.4 118.2 99.2 83.9 104.3 116.9 94.9 106.2 94.4 
Mar. 31 -| 105.1 127.3 104.8 99.4 118.3 99.2 83.9 104.3 116.9 94.9 106.2 94.4 U.S 
Apr. 7 ..| 105.1 127.2 104.9 99.5 118.3 99.2 84.0 104.3 117.0 94.9 106.2 94.6 Inte 
Apr. 14 ..| 105.5 128.9 105.5 99.5 118.3 99.1 84.0 104.3 117.0 94.9 106.2 94.6 Tim 
Apr. 21 ..++| 105.6 129.5 105.7 99.5 118.3 9.1 83.9 104.3 117.0 94.9 106.2 94.6 Loa: 
Apr. 28 .-| 105.7 130.5 106.5 99.5 118.3 99.1 83.9 104.3 117.0 94.9 106.2 94.6 
May 5 ..| 105.7 129.8 106.5 99.5 118.3 99.1 84.0 104.3 117.0 94.9 106.2 94.6 
May 12 . 105.7 129.5 106.6 99.6 118.3 99.1 84.3 104.4 117.2 94.9 106.2 94.6 
May 19 fen 105.8 129.5 106.8 99.7 118.3 99.1 84.6 104.3 117.2 94.9 106.2 94.6 
May 26 , 105.9 130.5 107.4 99.7 118.3 99.1 84.6 104.4 117.2 94.9 106.2 94.6 
une 2 ; 106.1 130.8 107.5 99.8 118.3 99.1 84.7 104.8 117.3 94.9 106.2 94.6 — 
une 9... 106.0 130.7 107.3 99.7 118.3 99.1 84.5 104.8 117.3 95.3 106.2 94.6 100 citie 
une 16 106.0 131.0 107.7 99.7 118.3 99.1 84.5 104.8 117.3 95.3 106.2 94.6 Loa: 
une 23 105.9 130.0 107.3 99.8 118.3 9.1 84.7 104.8 117.3 95.3 106.2 94.6 U.S 
! } 
i944 | 1945 1944 | 1945 
Subgroups oni Subgroups | cnccvoniiepeieemeneianana anneal Der 
May | Feb. | Mar. | Apr May May | Feb. | Mar. | Apr. | May a 
——— | ——— - }— nte 
Farm Products: Metals and Metal Products: Tim 
Grains 129.7 | 129.8 | 129.8 | 130.5 9.1 Agricultural implements...... 97.2 | 97.5 | 97.5| 97.5] 97.5 Loat 
Livestock and poultry 122.6 | 133.8 | 135.6 | 136.4 | 135.5 Farm machinery............ ‘ 98.4 | 98.7 | 98.7 | 98.7 | 98.7 | 
Other farm products 120.4 | 121.4 | 120.5 | 123.2 25.9 Iron and steel 53, Swaps 97.1 98.0 | 98.1 98.1 98.4 
"4 Motor vehicles............... 112.8 | 112.8 | 112.8 | 112.8 | 112.8 
Dairy products eae 110.3 | 110.8 | 110.8 | 110.7 | 110.6 Nonferrous metals ....... 85.8 85.9 85.9 85.9 85.9 
Cereal products ; 95.0 | 94.9] 95.1 | 95.4] 95.4 Plumbing and heating. ... 92.4] 92.4] 92.4] 92.4] 92.4 
Fruits and wegetanies 126.8 | 118.1 | 115.9 | 123.4 | 131.4 || Butlding Materials: 
Meats 106.6 | 106.5 | 107.7 | 108.2 | 108.6 Brick and tile................ 100.5 | 110.5 | 110.7 | 110.6 | 110.7 Treasury 
Other food 91.9} 95.1 | 94.7 | 94.7) 94.7 I eS 96.4} 99.0} 99.4 4] 9.4 Treasury 
Hides and Leather Products: Lumber. ; 154.0 | 153.9 | 153.8 | 153.9 | 154.4 U.S. Gor 
Shoes 126.3 | 126.3 | 126.3 | 126.3 | 126.3 Paint and paint materials : 104.7 | 106.4 | 106.3 | 106.3 | 106.4 Part 
Hides and skins 111.9 | 115.4 | 116.4 | 117.0 | 117.0 Plumbing and heating. ...... 92.4} 92.4] 92.4] 92.4] 92.4 Taxa 
Leather 101.3 | 101.3 | 101.3 | 101.3 | 101.3 Structural steel 107.3 | 107.3 | 107.3 | 107.3 | 107.3 High-gra 
Lg “eather products . 115.2 | 115.2 | 115.2 | 115.2 | 115.2 Other building materials 103.0 | 103.6 | 103.8 | 103.8 | 104.1 Corporat 
Textile P’ Chemicals and Allied Products: Corporat 
Se megy . ptoapet 107.0 | 107.4 | 107.4 | 107.4 | 107.4 Chemicals. . 95.5 95.8 95.8 95.8 95.8 
Cotton goods. .. basede 113.9 | 119.9 | 119.9 | 119.7 | 119.7 | Drugs and pharmaceuticals! 112.0 | 106.9 | 106.8 | 106.8 | 106.8 
Hasiery and underwear. ; 70.5 71.5 71.5 71.5 71.5 | Fertilizer materials |} 81.4]; 81.9] 81.9] 81.9] 81.9 
Silk ea. a py SeeeF oFeee> Mixed fertilizers... . 86.3 | 86.6 | 86.6 | 86.6) 86.6 Stock pr: 
Rayon 30.3 | 30.2} 30.2] 30.2] 30.2 Oils and fats... ; 102.0 | 102.0 | 102.0 | 102.0 | 102.0 Indu 
Woolen and worsted goods. 112.5 | 112.7 | 112.7 | 112.7 | 112.7 || Housefurnishing Goods: Railr 
Other textile products....... 100.5 | 100.9 | 100.9 | 100.9 | 100.9 I vie win ohne cneed sas 107.2 | 107.5 | 107.5 | 107.5 | 107.5 _ Publ 
Fuel and Lighting Materials: | a ee 101.4 101.5 | 101.5.| 101.5 | 101.5 Volume « 
Anthracite. . . eehae 96.4} 95.3] 95.3 | 95.3 95.6 || Miscellaneous: | 
Bituminous coal............... 120.4 | 120.5 | 120.6 | 120.6 | 123.2 | Auto tires and tubes........... 73.0 | 73.0| 73.0} 73.0} 73.0 
As liens nddsssscces .«-| 130.7 | 130.7 | 130.7 | 130.7 | 130.7 | SUA ar sg: cae anes cee 159.6 | 159.6 | 159.6 | 159.6 | 159.6 Steel pro 
Electricity 59.0] 61.1 | 59.0] i Paper and pulp.............. 107.2 | 108.0 | 108.0 | 109.0 | 109.0 Electric | 
|, --.-| 78.4] 76.9] 77.7] 77.0} Rubber, SRG bis 46.2 | 46.2.| 46.2| 46.2] 46.2 Freight 
Petroleum products. ........... 64.0] 64.3 | 64.3 64.2 | 64.2 | Other miscellaneous........... 96.8 | 98.9 | 98.9] 98.9) 98.9 Depart 
' } ! ' 
F 
1 Chemicals and allied products group and drugs and pharmaceuticals revised from October 1941. Othe 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
For f 
Jory - 
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Chart | 1945 Chee 1945 
May | Ma June | June {J - | 

page y y | June | June {June 

| 23 | 30 | 6 | 13 |" 201 | Apr. | May! 

+ 
WEEKLY FIGURES In billions of dollars MONTHLY FIGURES In billions of dollars 
RESERVES AND CURRENCY ieetidiiaie teil cinemas 
rve Bank credit, total................ 2 | 21.98 |22.26 (22.21 [22.35 {22.29 ‘ ; 

Ree S. Govt. securities, total........... 3 | 20.93 |21.02 |20.90 [21.10 |21.51| Reserve Bank credit. ... 6 20.25) 20.93} 21.80 
Bills 3} 13.13 |13.06 112.74 112.75 |12.87| Gold SOOT chit th Cttin deed eos er eee 6 20.45 20.40 20.32 
Certificates... . 3| 5.68! 5.83 | 5.39 | 5.57 | 5.84) Money in circulation.............. 6 25.85 26.01 26.35 
Notes 3 1.01 1.02 1.66 1.67 1.68 reasury teen eee tee eeseveeseee 6 2.36 2.37 2.36 
Bonds ae 3} 2.12} 1.12 | oan | aca | oom Fa wale deposits. cteee 6 27 -50 40 

Discounts and advances. .... 2|_.72| .99 | 1 | .85 | 31) Member reserves, total...... 6,7 14.43) 14.62) 15.16 

Gold stock 4 Sit 2 | 20.27 |20.27 |20.27 |20.27 |20.27 Central reserve city banks... .. 13 4.89 4.91 5.15 

Money in circulation . . 2 | 26.40 [26.50 |26.51° |26.53 |26.54 Reserve city banks............ 13 5.74 5.79) 4 

Treasury cash ibd tabs bao. 5 2| 2.32} 2.32 | 2.31 | 2.29 | 2.30 Country 8... tteeeees 13 3.89 3.92 4. 

Treasury deposits. . * 2 53 43 35 U7 "35, Required reserves,total............ 7 13.42 13.69 14.15 

Member bank reserves...... ip sh 2,4 | 15.12 |15.37 |15.45 |15.77 |15.35 Central reserve oy & beaks eres 13 4.78 4.89) fe 

Required reserves.................... 4 | 14.25 |14.26 [14.35 [14.53 |13.04) Reserve city banks......... 13 a. ee oe 
Excess reserves®. . 4 .87 | 1.11 1.10 1.24 |?1.41 Country banks................ 13 3.17 3.24 3. 
Excess reserves (weekly average), total® . 5 96} 1.08 | 1.18 | 1.24 /P1.51 cess reserves, total............. 7 1.01 -93 1.00 

New York City....... . 5| .o1| .02 | .o1 | .02 | .05| Balances due from banks 
Chicago. ... 5; .o1| .o1 | .o1 | .o1 | .o1| Reserve city pane wets eeeeeeees s He ms eS 
Reserve city banks. . 5 .22 .29 .30 31 i es at tens soccsces ¢ ? Z 
5 : Pp M in tirculetion, total. 8 25.90 26.19 26.53 
ouuy Seeker... ny ee ee Eee... 3| (7.901 7.84) 7.81 
MEMBER BANKS IN LEADING CITIES $10 and bills. . x 13.67 13.99 14.29 
Total—101 cities: Coins, $1, $2, and $5 bills...... 8 4.33 4,36) 4.43 
Loans and investments. 14 | 57.48 | 57.41 | 58.25 | 58.90 |63.01 
U. S. Govt. obligations... ........ 14 | 42.90 | 42.84 | 43.30 | 43.68 |46.33 ‘ a EE ae — Sick 20 
Demand deposits adjusted oy ge 14 | 40.52 | 40.38 | 40.68 | 41.19 |37.18| Total pee and currency. ...... 9 P71. mo P76. 30 
U. S. Govt. deposits ................ 14 | 5.39] 5.55] 5.47 | 5.54 [13.68] Demand HtS esos ee eenenee 2) gel sa eae 
Loans....... 14 | 11.55 | 11.64 | 11.89 | 12.12 |13.55| Time deposits. .....-.........+++ S| tal sa oe 
New York City: Currency outside banks............ 9 ae 4 =e ~4 
Loans and ingestment 15 | 20.51 | 20.56 | 20.81 | 21.11 [22.89 U.S. Govt. deposits............... 9 3.40 -80 . 
U. S. Govt. o es | eee 15 | 14.56 | 14.53 | 14.73 | 14. 15.70 
Bonds 16| 8.39| 8.43] 8.48| 8.60 | 8.77 op ae ee 
Certificates... wis 16 | 3.41] 3.33] 2.85] 2.86] 3.21 se credit, total............ 18 118 7 S P1237 
Notes and guar. securities. . ... 16 | 2.64] 2.65] 3.14] 3.20] 3.35 Single payment loans... . 18 ‘ “21 a 
Bille aie ca an geninee eee 16) tz] 2] 25] lS | 38 SOOT COPE: «+--+ 20-000. 4 | ha Oe 
Demanc eposits just eieaK A Sia 15 | 15.36 | 15.26 | 15.45 | 15.45 |13.66,  Detvice credit................. ‘ . A 
U.S. Govt. deposits.................. 15| 2.06] 2.03] 1.92] 2.07] 5.57} _Imstalment credit, total........ 18, 19 is 22 a3 
Interbank deposits................... 15} 3.79] 3.84] 3.96] 4.24] 4.20 cas meen loans. = 19 :— 32 12 
ns sins vscnca nines 15} 1.01} 1.02] 1.02] 1.02] 1.08 ent xy t, to 19 a > 3 os 
ge ga 15| 4.93} 5.00] 5.05] 5.24| 6.04 =~ pgguasegaetaet tie 4 ss) wisal «PSA 
Commercial . Sat os 17| 2.20] 2.20] 2.21] 2.26) 2.23, |§ #§§ Other................. 19 : , ; 
or purchasing aagpeasion: 
rokers’—on U. S. Govts. 7 | 1.25] 1.28] 1.20] 1.34] 1.39) y 5 Goy obligation a 
Brokers’—on other securities. 17 .64 .65 .68 -68 | .71 ‘al t. tions outstanding, 233.15! 234.19] 236.91 
To others 17] 35] 36] 46] 47] 1.21) tO interest- ip ow ae 20 ° ° ‘ 
All other 17} .49] St] .SO| .St] .49 y classes o securities: 92.38] 92.38] 92.38 
100 cities outside New York: — (mar = bi —)- 20 70.05 70:11 70.08 
Loans and investments............... 15 | 36.98 | 36.98 | 37.44 | 37.79 |40.18 Soom cert., an 20 51.83|- 52.46 54.52 
U.S. Govt. obligations, total . 15 | 28.34 | 28.31 | 28.57 | 28.86 |30.64 Fle 20 ist] 17921 (8:3 
2s ors Tek 16 | 14.82 | 14.85 | 14.99 | 15.08 [15.58 pecial issues.............. 20 . : 
Certificates... 16| 7.36| 7.33] 6.55] 6.56] 7.30) BY. S peny od ec en 
Notes and guar. securities 16| 5.05| 5.06] 5.92} 5.96] 6.19 —_ over. 20 i: ee ae 
Bills... " 16 | 1.10} 1.07] 2.12 | 1.26 | 1.56 te teaguade 20 | 43.65, 43.65] 43.65 
Demand deposits adjusted 15 | 25.16 | 25.12 | 25.24 | 25.74 |23.52 = nf F 20 0s] esl as 
U. S. Govt. deposits 15 | 3.33] 3.51] 3.56] 3.47 | 8.11 ee pee oo 20 57.26 87311 58.80 
Interbank deposits 15 | 6.42] 6.50] 6.76] 7.01 | 6.92 Ce MM 2 YOAE.....------0s 20 3454 34.48 Per 
Time deposits... ... 15} 7.39) 7.41] 7.44] 7.46 | 7.48) rangi 20 | 16.92| 17.08] 17.08 
Loans, total 15 | 6.62] 6.63] 6.84] 6.89] 7.51] py: of U. 8. Govt bi 20 . : : 
CID Suir os Sener. vk veoh 17 | 3.59| 3.57] 3.61] 3.62 | 3.66 a vt igations: 77.101 77.10 
For purchasing securities. ........ 17 .99 | 1.02] 1.17] 1.21 | 1.74 ne mee -~ pSaR F = 22 87 23.191 23.81 
" Y - Sheba qo ee. sees 17} 2.041 2.05' 2.06! 2.06} 2.10 Fe ccatin Base . funds — 21 19.67 20.48 20.95 
utua savings banks... ...... 21 : | ee 
ee oe phat Other feveskeal al anti: it 4.40 $4.30 ei 

Treasury bills (mew issues)................ 24) .375| .375| .375 | .375 | .375 larketable issucs......... 21 34.30 oo oe 

Treasury notes (taxable).................. 24) 1.17] 1.18] 2.17] 1.17] 1.14 

U cert, bentes . 2 Pe 

artially tax-exempt .. 24, 26 1.68 1.68 J J . 

_ Taxable 2) 26) 26 | 2:38] 2.37] 2.36] 2.36 | 2.34 Per cont per onnum 
ceeane connanale bonds (5 issues)... .. 26 | 2.54] 2.55 a re _ MONEY RATES, ETC. 

orporate Aaa s.. ages + 26} 2.62| 2.62] 2.6 ‘61 | 2.61 
Corporate Baa bonds......... 26 | 3.321 3.311 3.31 3.30 | 3.20 FR Beak dicount rate WY). | a. +. Ae 

In unit indicated San bills (mew issues)......... 23 .375 .375 375 
Stock prices (1935-39 = 100), total........ 27 117 120 120 120 121 Pee 
ME ot oc Pak teacecececoetnde 27| 119! 122| 421) 121] 122 In unit indicated 
Ni ee ed eae! Ce 27 133 140 139 141 147 
Rs «ch «atta diire imines aio 27 101 104 104 105 | 107 3 

Volume of trading ‘(mill. Ce 27} 1.19 | 1.54] 1.53] 1.71 | 2.02) Stock prices (1935-39 = 100): 

a 112 114 118 

BUSINESS CONDITIONS Industrial... 22222000 20222222. 27 114 117 120 

Steel production (% of capacity).......... 37 | 92.9! 91.0] 91.1] 90.0] 88.8 OS Se a ee 27 124 129 135 
tric power p rod. (mill. kw. hrs.)...... 37 | 4,330 | 4,204 | 4,327 | 4,348 ]..... Public utility... .. 27 96, 98 101 

Freight coreadinas (thous. cars) wh 45 882 838 884 873 | 876] Volume of trading (mill. shares). . 27 1.20 1.27 1.36 

Department store sales (1935-39 = 100)... 45 182 169 196 206 | 183) Brokers’ balances (mill. Somneeds 

Wholesale prices (1926 = 100), total. . . 49 | 105.9 | 106.1 | 106.0 | 106.0 |105.9 Credit extended customers. . 29 1,034 1,065} 1,094 

Farm products. . . 49 | 130.5 | 130.8 | 130.7 | 131.0 |130.0 Money borrowed............... 29 722 701 742 
Other than farm and food. . 49} 99.7) 99.8] 99.7 | 99.7 | 99.8 Customers’ free Seniis balances 29 553 575 583 
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Armed forces (mill. persons) 


Indiytvia! 


New orders, shipments, and inventories (1939 = 100): 


Hours and earnings at factories: 


Nonagricultural employment (mill. persons) 3 


Construction contracts (3 mo. moving average, mill. 
dollars) :* 


Residential contracts (mill. dollars) :* 


Freight carloadings:* 


Department stores (1935-39 = 


Exports and imports (mill. dollars): 


Cost of living (1935-39 = 100): 


| 
Chart! 
book 


page 


1945 


ma] oe] 


| 


May 


1945 


Mar. | Apr. | May 





MONTHLY FIGURES—Cont. 


In uni indicated 





BUSINESS CONDITIONS 
inoqye 9 gppmente (mill. dollars) * 


Salaries and wages 
Other 
on Se income (mill. dollars): 


ta 
Livestock and products 
Gone payments 


Civilian labor force (mill. pensenaye 

Total P 

Male 

Female 

Unemployment 

Employment 

Nonagricultural 

Agricultural 

oduction# 
1935-39 = 100)... 
ome (points in total index): 
rable manufactures 

Nondurable manufactures 
Minerals 


wu 

sore 
nt ot TP ee ont: < = 
wWwueeonwsa o8% 


New orders: 

Total 

Durable 
Shipments: 

Total 

Durable 

Nondurable. 
Inventories: 

To 

Durable aie 

Nondurable 
Foctey oun and pay rolls (1939 = 

Pay rol 

Employment 


100): 


Weekly earnings (dollars) 
Hourly earnings (cents) 
Hours worked (per week ) 


Total 
Manufacturing and mining 
Trade 


Government. ia 
Transportation and utilities 
Construction 


Total. . 
Residential 
Other 


Total 

Public 

Private, total 
1- and 2-family dwellings 
Other 





otal (1935-39 = 100) 
Groups (points in total index): 
Miscellaneous 
Coal 
All other 


26.8 





100) :3 
223 
mT 


Sales 

Stocks 156) 

Exports | Pi, 023| P1004 
Excluding Lend-Lease exports 

Imports 

Excess of exports excluding Lend-Lease exports 


All items 

Food 

Clothing ake 
a eee 


136.6 
144.0 





84.0) 
30.4| 
181 


127.1 


13, 566 ?13, 591 


MONTHLY FIGURES—Cont. 


\ BUSINESS CONDITIONS—Cont. 
| “Wholesale prices (1926 = 100): 


Farm produc 
Other than + and food 


QUARTERLY FIGURES 


MONEY RATES 


Bank rates on customer loans: 
Total, 19 cities 
New York City 
Other Northern and Eastern cities 
Southern and Western cities 


SECURITY MARKETS 
Corporate security issues: 
Net proceeds: 
Il issues 
ee. - 


Public utility 
New money: 

All issues 

Industrial 

Railroad 

Public utility 


CALL DATE FIGURES 


ALL MEMBER BANKS 


| Loans and investments, total 


|| Demand 


| P2098} P3o1\...... 
P365|..... 
P—64), 


7128.0) 


138.8) 
144.4 


U. S. Govt. obligations, total 
Bonds 
Seteaates 
Notes 
Bills 
Guaranteed obligations 
Other securities, total 


State and local government obligations ...... 


Other securities 
Loans, total swe 
Commercial 
Real estate 
Brokers’ 
Agricultural 

eposits adjusted. ... 


CLASSES OF BANKS 


| Central reserve city banks: 
Loans and investments, total 
U. S. Govt. obligations 
 pewed securities 
Demand deposits adjusted 
Time deposits 
Reserve city banks: 
Loans and investments, total 
U. S. Govt. obligations 
Other securities 
ns 
Demand deposits adjusted 
Time deposits 
Country banks: 
Loans and investments, total 
U.S. Govt. obligations 
Other securities 
Loans 
Demand deposits adjusted 
Time deposits 


SRR RRR 





In unit indicated 


105.3} 105.7} 106.0 
127.2) 129.0) 129.9 
99.2) 99.3) 94 


1944 | 1945 


Oct.- |Jan.- | Apr.- 
Dec. | Mar. | June 
Per cent per ennen 


2.39 
1.93 
2.61 
2.65 


In millions of 


1,214 
233 
170 
766 


201 
142 
5 
12 


1944 | 1945 








Mar. 


June | Dec. 
30 30 2 


In billions of dollar; 


83.59 
60.34 

30.12 
14.23 


91.57| 90.92 
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© Estimated. P Preliminary. ® Revised. 


1 For charts on pases 20, 23, 24, 26 and 27, figures for a more recent period are available in the regular BuLLETIN tables that show those series. 
er than Wednesday dates are shown under the Wednesday included in the weekly period. 


- a ures for ot 
Adjusted for seasonal variation. 

‘ « Figures available for June and December dates only. 

* Copies of the Chart Book may be obtained at a price of 50 cents each. 
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MEMBER BANK OPERATING RATIOS, 1944 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS 
{Expressed as percentages] 





Federal Reserve district 





Cleve-| Rich-| At- | Chi- | St. 
land | mond | lanta | cago | Louis 








ratios: 
Percentage of total capital accounts: 
Net current earnings zs 
Profits before income taxes 
Net profits after taxes 
Cash dividends declared 


Percentage of total assets: 
Total earnings 
Net current earnings 
Net profits after taxes Bi xe 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on securities . 
Earnings on loans SEs 
Service charges on deposit accounts. :. 
Other current earnings 
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Salaries and wages 
Interest on time deposits 
Other current expenses 
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Total expenses 
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Net charge-offs, etc. (or recoveries +). 
Taxes on net income. 
Net profits after taxes.. 


Rates of earnings on securities and loans: 
Percentage of total securities: 
Interest and dividends on securities 
Net losses (or recoveries and profits 4-) 
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Percentage of total loans: 
Earnings on loans. om 
Net losses (or recoveries +).. 


Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities sous 
Loaas.... ccecteinaieds nadie 
ee a ee ee ere ee ey 
ee ee ee eee . 


Other ratios: 
Total capital accounts to: 

Total assets 8. Fe 

Total assets less Government securities and 
cash assets....... ‘ Re P J 40. 41.4 d 35. 
Total deposits . i 9. 12.0 : 8. 
30. 
1. 
4. 
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2. ‘ | 19.7] 33. . 4 | 
: : , 8 | 9) . : . 

3. 4.3) 4. : & 4) 3.4! 3. 9 | 
Number of banks* sa | 45 | 812 | o4o | 710 | 








45.9 
Interest on time to time deposits! ‘ 9 
Trust department earnings to total earnings! . | 





Time to total deposits bss : . 28. 4 
4 























461 | 461 | 746 | S7L | 266 





i 





! Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this event. 
i 


2 The ratios for 65 member banks in operation at the end of 1944 were excluded from the compilations because of unava 
—— year’s operations, certain accounting adjustments, lack of comparability, etc. : 

Note.—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding ratios 
computed from aggregate dollar amounts shown in the May 1945 issue of the BuLLetin. Such differences result from the fact that each bank’s figures 
have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little influence on the ag- 
gregate dollar amounts. 

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1944. Balance sheet figures 
used in thecompilations were obtained by averaging the amounts shown in each bank’s official condition reports submitted for Dec. 31, 1943, and June 30 and 
Dec. 30, 1944, except for a limited auieer of banks for which all three reports were not available; such reports as were available were used in those in- 
stances. Savings deposits are included in the time deposit figures used in these tables. Banks with no time deposits (340 in number) are included with the 
banks having ratios of time to total deposits of less than 25 per cent. 
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MEMBER BANK OPERATING RATIOS, 1944 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS 
(Expressed as percentages] 













































































: ane Ratio of time deposits to 
Size group—total deposits (in thousands of dollars) a deposits on pod 
All 
Item | 
groups 
Uo Under | 250- | 500- | 1,000- | 2,000- | 5,000- |10,000- ~—- Under | 5. 59 50-95 a 
500 1,000 ,000 | 5,000 | 10,000 | 50,000 25 
over over 
Summary ratios: 
Percentage of total capital accounts: j 
Net current earnings 10.4 5.0 6.7 8.9} 10.4] 10.8} 10.8} 11.3] 12.4] 11.7 9.8 8.2 6.9 
Profits before income taxes 11.5 4.8 7.7 10.2 11.4 11.9 11.8 12.6 13.7 12.6 11.0 9.7 7.2 
Net profits after taxes 9.8 4.1 6.6 9.0 10.0 10.3 10.0 10.2 10.4 10.4 9.6 8.8 6.6 
Cash dividends declared 2.9 1.4 2.4 2.9 3.0 2.9 2.8 2.7 3.1 3.5 2.5 2.1 2.0 
Percentage of total assets: 
Tota! earnings 3.2 2.8 2.5 2.3 2.2 2.1 2.1 2.0 1.7 2.0 2.2 2.4 2.7 
Net current earnings BR 8 a a 7 7 7 6 .6 7 a an a 
Net profits after taxes 7 7 7 8 7 7 6 6 5 7 7 7 6 
Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on securities 45.2 23.4 | 34.3 | 39.7 42.5 | 46.7 50.2; 50.2 $2.7 41.2) 47.8] 50.7] 51.2 
Earnings on loans 36.9 | 61.8 49.5 43.5 40.1 35.9 31.3 29.5 27.6 38.4 35.2 36.8 39.5 
Service charges on deposit accounts 7.4 4.8 6.5 6.7 7.6 7.8 7.8 7.5 4.1 8.8 6.8 4.7 2.2 
Other current earnings 10.5 10.0 9.7 10.1 9.8 9.6 10.7 12.8 15.6 11.6 10.2 7.8 7.1 
Total earnings ‘ 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Salaries and wages ; , | 30.7 39.3 36.2 32.7 30.9 30.0 29.4 30.0 28.3 33.5 29.0 26.4 24.2 
Interest on time deposits. . 11.5 4.1 8.1 11.2 11.8 12.1 12.8 10.6 6.4 4.7 15.1 22.3 25.7 
Other current expenses 25.5 28.7 28.5 25.8 24.9} 25.1 25.6 | 26.6 | 26.5 26.4 25.4} 23.5 | 24.2 
Total expenses 67.7 72.1 72.8 69.7 67.6 67.2 67.8 67.2 61.2 64.6 69.5 72.2 74.1 
| 
Net current earnings 32.3| 27.9] 27.2| 30.3] 32.4] 32.8] 32.2] 32.8] 38.8} 35.4] 30.5| 27.8] 25.9 
| 
r Net charge-offs, etc. (or recoveries + +4.4 +.1) 45.1 | +5.8 | 44.1 | 44.1 | 43.7 | 44.5 | 44.2 | +3.5 | 44.8 | 46.1 2 
Taxes on net income 5.0 4.2 4.2 4.2 4.5 4.5 5.1 6.9 | 10.2 6.4) 4.2 3.0 1.9 
Net profits after taxes |} 31.7} 23.8] 28.1 31.9 | 32.0) 32.4) 30.8) 30.4 | 32.8) 32.5) 31.1] 30.9] 23.8 
Rates of earnings on securities and loans: | 
Percentage of total securities: 
Interest and dividends on securities 1.7 2.1 2.0 1.8 1.7 1.7 1 1.6 1.5 1.6) 1.8 1.9 2.1 
Net losses (or recoveries and profits +) sk eet +.2 +.1 +.1 +.1 +.1 +.1 +.1 | | +.2) +.2] +.4 
Percentage of total loans: 
Earnings on loans 5.4 6.6 6.9 6.2 5.8 5.4 5.0 4.4 $3: 32 5.4 5.4 5.4 
Net losses (or recoveries +) a +.2 +.2 +.4 +.3 +.3 +.3 +.3 +.1| +.4 +.3 +.2 8 
Distribution of assets: 
Percentage of total assets: | 
U. S. Government securities 48.7 23.4 37.0 | 43.1 46.4) 49.8 53.4 54.2 55.5 44.9 51.8 $2.2 49.8 
Other securities | 6.3 4.3 5.4 5.7 6.2 7.0 7.0 5.9 3.9 4.7 7.1 9.1 10.2 
Loans éo ek. ae 27.5 20.4 17.8 16.4 14.9 13.5 13.9 15.2 15.6 15.2 16.7 20.9 
Cash assets ‘a | 2.3 43.5 36.0 32.4 30.0 27.2 24.9 24.6 24.1 34.0 24.6 20.6 17.3 
Real estate assets. 1.0 1.3 1.1 9 2 1.0 1.1 1.2 1.0 oF 1.2 1.3 1.6 
Other ratios: | 
Total capital accounts to: | 
Total assets 7.5 18.7 11.5 8.9 7.6 7.2 6.8 6.1 5.5 6.8 7.7 8.8 11.4 
Total assets less Government securities and) 
cash assets 37.6 67.3 49.9 42.9 38.2 36.3 36.0 33.8 29.7 38.7 36.5 37.3 40.1 
Total deposits | Ce 26.9 13.2 9.9 8.4 7.8 7.4 6.6 5.9 7.5 8.5 9.8 13.2 
Time to total deposits | 28.5 9.3 21.2 27.2 28.5 30.6 32.6 27.1 14.9 10.6 38.0 57.3 80.0 
Interest on time to time deposits! | 1.0 1.3 1.3 1.1 1.0 | 9 8 8 7 9 9 1.0 1.0 
Trust department earnings to total earnings'..| 3.9 a9 i..681. 83 2.4} 3.4 4.6 6.7) 4.8 3.5 2.3 2.6 
’ } | 
Number of banks? 6749 | 19 «| «(208 | 953 | 1740 | 1977 | ese 744 | 254 | 3095 | 2599 | 1031 | 24 
| 











For footnotes, see p. 701 
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MEMBER BANK OPERATING RATIOS, 1944 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK 


[Expressed in percentages] 





Item 





Summary ratios: 
Percentage of total capital accounts: 
Net current earnings 
Profits before income taxes 
Net profits after taxes 
Cash dividends declared 


Percentage of total assets: 


Total earnings peed 
Net current earnings Robaeds cna teu ws ; 
Net profits after taxes ‘Mek g 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on securities 
Earnings on loans : 
Service charges on deposit accounts 
Other current earnings 


Total earnings 
Salaries and wages 
Interest on time deposits 
Other current expenses 
Total expenses 
Net current earnings 
Net charge-offs, etc. (or recoveries +) 


Taxes on net income 
Net profits after taxes 


Rates of earnings on securities and loans: 


Percentage of total securities: = 
Interest and dividends on securities 
Net losses (or recoveries and profits +) 


Percentage of total loans: 
varnings on loans : 
Net losses (or recoveries +) 


Distribution of assets: 
Percentage of total assets: 
. S$. Government securities 
Other securities. ... 
Loans 
Cash assets eked 
Real estate assets......... 


Other ratios: 
Total capital accounts to: 
Total assets 


Total assets less Government securities and| 


cash assets 
Total deposits 


Time to total deposits ’ 
Interest on time to time deposits" 


Trust department earnings to total earnings! 





Number of banks? 


For footnotes, see p. 701. 
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Banks with ratios of time Banks with ratios of time Banks with ratios of time 
to total deposits of under to total deposits of 25-50 to total deposits of 50 per 
25 per cent per cent cent and over 
’ 
oA Size group—total deposits (in thousands of dollars) 
Under | s00- | 2,000- | 19:0 lunder | soo- | 2,000-| 19:90) Under | soo- | 2,000- —_ 
500 2,000 | 10,000 over 500 2,000 | 10,000 over 500 2,000 | 10,000 
10.4 7.0! 11.1 12.7} 12.3 5.7 9.1 10.2 11.0 6.5 8.0 8.2 9.0 
11.5 7.4 12.1 13.3 13.4 7.0 10.3 11.3 12.4 8.6 9.4 9.7 11.6 
9.8 6.3 10.3 11.2 10.2 6.3 9.2 9.9 10.3 8.1 8.6 8.7 10.1 
2.9 2.7 3.7 3.6 2.9 1.8 2.3 2.5 2.8 1.8 2.1 2.2 2.5 
2.1 2.5 2.1 1.9 1.7 2.6 2.3 2.2 2.1 2.6 2.4 2.3 2.3 
7 8 8 7 6 7 7 7 7 % 7 on E 
7 7 e 6 5 oll 7 oF .6 9 8 em 7 
45.2 27.2 36.1 44.0 50.6 44.3 45.0 49.3 50.8 40.4 48.8 52.5 $3.3 
36.9 55.1 44.0 35.0 28.4 41.9 38.7 33.9 29.5 47.1 39.3 4.8 31.0 
7.4 7.5 9.0 9.8 6.6 4.8 6.5 7.1 7.0 3.5 4.3 5.1 4.7 
10.5 10.2 10.9 11.2 14.4 9.0 9.8 9.7 12.7 9.0 7.6 7.6 11.0 
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
30.7 39.6 35.0 32.8 30.2 32.0 29.4 28.5 29.0 28.8 26.5 26.1 26.4 
11.5 3.2 4.4 5.0 5.3 13.5 15.7 15.1 13.9 21.4 22.7 22.2 22.6 
25.5 28.8 25.9 26.0 27.7 29.2 25.3 25.2 25.5 23.6 23.2 23.8 22.9 
67.7 71.6 65.3 63.8 63.2 74.7 70.4 68.8 68.4 73.8 72.4 72.1 71.9 
32.3 28.4 34.7 36.2 36.8 25.3 29.6 31.2 31.6 26.2 27.6 27.9 28.1 
+4.4 | 42.9 | 44.2 | 42.7 | 43.7 | 46.4 | 44.9 | 44.5 | 45.0 [411.1 | +5.8 | +5.6 |} +8.5 
5.0 4.9 5.7 5.8 9.4 3.2 3.6 4.3 5.8 2.4 2.7 3.0 4.5 
31.7 26.4 33.2 33.1 31.1 28.5 30.9 31.4 30.8 4.9 30.7 30.5 32.1 
1.7 2.0 1.7 1.6 1.5 2.1 1.8 1.7 1.6 2.0 2.0 1.9 1.9 
+.1 Pb bosccess en +.1 +.4 +.2 +.1 +.1 +.6 +.3 +.2 +.2 
5.4 7.3 6.2 5.3 3.7 6.2 5.7 5.3 4.5 6.2 5.7 5.3 4.7 
+.3 +.3 +.5 +.3 3 ROaaipone +.2 +.3 +.3 +.1 +.1 +.3 +.4 
48.7 30.4 40.7 47.2 53.1 44.5 49.0 53.0 56.4 45.7 49.9 534.2 $5.3 
6.3 3.7 4.1 5.5 4.6 8.6 6.9 7.6 6.0 5.6 9.2 9.1 9.3 
15.6 22.1 17.0 13.9 14.1 18.9 16.4 14.3 14.1 20.6 17.7 15.9 16.2 
| 28.3 43.0 37.4 32.5 27.0 26.2 26.5 23.8 21.8 26.7 21.9 19.4 17.5 
| 1.0 7 -6 7 9 1.7 1.1 1.2 1.4 1.4 1.2 1.4 1.4 
7.5 12.1 7.4 6.1 §.8 12.2 8.4 7.3 6.4 11.2 9.2 8.5 7.7 
37.6 55.0 42.3 36.1 31.6 45.3 38.1 35.7 33.5 46.5 36.7 38.0 3.7 
8.2 14.7 8.2 6.6 5.9 14.0 9.3 8.0 6.9 12.7 10.3 9.5 8.5 
28.5 6.4 8.9 12.0 12.7 38.1 38.6 38.2 35.7 58.9 57.7 57.8 57.4 
1.0 1.4 1.1 8 7 1.0 1.0 2 8 1.1 1.0 1.0 1.0 
3.9 3.0 3.5 3.5 5.8 2.9 3.2 2.9 4.7 ah 3.0 2.0 3.2 
6749 138 | 1261 | 1137 | 559 67 963 | 1183 | 386 18 469 | 515 53 
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INTERNATIONAL FINANCIAL STATISTICS 





Gold reserves of central banks and governments.................. wr 
Gane GUNG, ..g . . 0s Shia hain cack ati adetinn nike 707 
OE MI sino n Gini Ss ck a hs 00 5 do desi eel es 707 
Net capital movements to United States since January 2, 1935..... 708 
SI  . 8.5 ss xo eo gcutbamieies étcall dikdieitem &iais ss omen 709-712 
Money rates in foreign countries..................-.00 ee eee eee 713 
Competent Ws. chs > isc ve ov beh Caw hike haw OI OMA ITe 714 
POM CUTE «oc ccc hese cciccceckaecbeusecckbepesedon 715 
Price movements: 
err re ee oy rem, pee 716 
Retail food prices and cost of living.....................4- 717 
SOUT CINE aon oie 0 5.0 eg eekbwn tteke dake nade Oe ens 717 











Tables on the following pages include the principal available statistics of current significance relati 
to gold, international dna transactions of United States, and financial developments oe 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some pon mn ae Board directly. —_ 
on international capital transactions of the United States Reserve 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back for all except price tables, together with descriptive text, 
may be obtained from the Board’s publication, Bemking and Monstary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 





























































































































{In millions of dollars] 
: Ar- tes o- 
United Bel- + | British : Co- Den- Ger- 
End of month | States gen, gan Brazil | \ndia 5% Chile | jombia| Cuba | Slo- | rary | Egypt | France many Greece 
| 
1938—Dec.......... 14,512 431 $81 32 274 192 | 30 24 ee Le 53 55 2,430 | 29 27 
1939—Dec. * 466 | 609 40 274 2144 | w 21 i 56 53 55 2,709 | 29 28 
1940—Dec.... 21, 995 353 734 51 274 27 30 17 1 58 52 52 2,000 | 29 28 
1941—Dec.... 22,737 354 734 70 274 5 30 16 1 61 44 52 2,000 | 29 38 
1942—Dec... 22,726 1658 735 115 274 6 36 25 16 61 44 52 2a}. ae &,.... 
1943—Dec.. 21,938 1939 | 734 | 254 274 5 51 59 46 61 44 52 2,000 | 29 
1944—June 21,173 391 734 297 274 6 56 84 76 61 44 52 2,000 
July ‘ 397 734 297 274 6 56 86 86 61 44 52 
Aug. 20,926 408 734 | 298 274 5 56 88 o1 61 44 52 
Sept. 20, 825 409 298 274 5 56 89 101 61 44 52 
Oct. | 20,727 409 313 274 6 56 90 101 61 44 52 
Nov. 20, 688 409 | | 314 274 5 56 1 101 61 44 52 
Dec. 20,619 | "4,111 | | 329 274 6 56 92 111 61 44 52 1,777 29 
1945—Jan... | 20,550 409 732 | 330 274 7 57 94 121 61 44 52 a ee na, 
eb. 20, 506 409 732 | 340 274 6 57 95 126 61 | oe Pat 1,777 
Mar. 20,419 | 409 715 | 341 274 5 57 97 52 1,777 | 
Apr. 20,374 | 409 715 | 341 | 6 57 9 | 1,777 
_.. 20,270 | 4 100 | er: 
| Hun- Iran -__ |Nether-| New | Nor- Portu- | Ruma- | South : 
End of month gary | (Persia) Italy Japan | Java | Mexico |"). nds |Zealand way Peru | Poland gal nia | Africa | SPain 
| 
1938—Dec... 37 26 193 164 80 29 998 23 94 20 85 69 133 220 4525 
1939—Dec......... 24 26 | 144 164 | 9 32 692 23 94 20 3 84 69 152 249 
1940—Dec... 24 26 | 120 164 | 140 47 617 23, | 384 20 59 158 367 aaa 
1941-—Dec.......... 2% =«6| «626 5164 235 47 575 ae 8: 22, 2a 59 182 366 42 
1942—Dec... “4 | «(3 a 9216 39 506 23 25 59 241 634 42 
1943—Dec 24 92 | 203 500 23 31 60 316 706 91 
1944—June 24 | 115 | 224 500 23 34 60 369 749 104 
uly 24 15 | 222 500 23 36 60 760 104 
Aug. m4 | 1s | 220 500 23 34 60 778 104 
Sept. 24 «| *PLIS 220 500 23 32 60 785 104 
Oct. 24 P125 221 500 23 32 60 796 104 
Nov 24 7127 222 500 23 32 60 sil 104 
Dec | 7128 | 222 | 23 32 60 814 105 
1945—Jan. 222 23 30 60 829 106 
Feb. 221 | 23 30 ey BG 834 106 
Mar. 220 =| 23 30 848 
Apr. 219 | 30 851 
ion | 219 30 | 
| Government gold seserves! not included 
United Other mn Geertens Se 
Swe- (Switzer-| Tur- » s Uru- | Vene- | Yugo- a a 
End of month den land key = guay zuela | slavia B.LS. tries? | United ' 
| United | King. | F Bel- 
End of month States 1 rance | ium 
i 
1938—Dec. 321 701 29 2,690 69 52 57 14 166 1938—Dec. .. 80 2759 | 331 44 
1939—Dec... | 308 349 | 29 4 68 52 59 7 178 1939—Mar....| 154 1,732 559 
1940—Dec. | 160 soz | 88 1 90 29 82 12 170 May 477 
1941—Dec.... 223 | 665 92 1 100 41 333 12 166 une.. 85 17 
1942—Dec. . 335 | 824 114 1 89 68 21 | «185 pt. 164 3876 
1943—Dec... 387 | 964 161 1 121 89 45 | 229 Dec. 156 17 
we—June ; 86 17 
1944—June 432 | 1,023 | 210 1 139 110 39 |) «(242 Ke 48 292 17 
July 435 | 1,030 221 1 142 110 39 «| «(243 1941—June 89 ae 17 
Aug. 449 | 1,029 221 1 148 110 39 244 Bae 25 “151 17 
Sept.. 454 | 1,033 | 221 1} 149 | 110 399 | (4 i9t2—June. + | tee 17 
Oct. 456 | 1,029 221 1 149 110 39 | M4 ec. | 2 peat ea: 17 
Nov. 462 | 1,040 221 1 151 125 36 | 244 1943—June. SRNR ae 17 
Dec. 463 | 1,052 | 221 1} 157 | 130 w | Ms ec... i ER pee 17 
1945—Jan. 477 |P1, 058 221 1 “59 130 37 | 245 | 1944—Mar. 14 | 
Feb. 475 |P1,061 221 1 164 147 246 | June 21 | 17 
Mar. 474 71,972 | 225 1| 166 | 147 | 246 | Sept. 25 
Apr. 472 |P1,103 1| 168 161 246 | Dec. 12 | 
May 470 (71,105 | 1 161 | 246 ' 
? Preliminary. "Revised. |. 1 Reported at infrequent intervals or on de- 


1 Figures through March 1940 and for December 1942, December 1943, and December 1944 include 
in addition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold 
a >! ~ the Argentine Stabilization Fund. 

a ay 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

3 Fi relate to last official report dates for the respective countries, as follows: Greece— 
Me, & 1941; Java—Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia 
_ . 28, 1941. 

“Figure for December 1938 is that officially reported on Apr. 30, 1938. 

5 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

6 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo 
Bolivia, Bulgaria, China, Costa Rica basing July 1943, Danzig through Aug. 31, 1939, or, EI 

or, Estonia, Finland, Guatemala, Iceland, Ireland beginning February 1943, Latvia, Lithuania, 
Morocco, and Thailand (Siam). Figures for certain of these countries have been carried forw: 
from last previous official “95 s 

7 Gold _ holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange ualization Account during 1939. 

Nore.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affecting 
the reported data, see pp. 524-535 in the same publication. 
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layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No.1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

3 Reported figure for total British gold reserves on 
Aug. 31, 1939, less reported holdings of Bank of Eng- 
land on that date. 

4 Figure for Sept. 1, 1941. 


Nore.—For available back figures and for details 
regarding special internal gold transfers affecting 
the British and French institutions, see Banking 

Monetary Statistics, p. 526, and Buttetin for 
February 1945, p. 190. 
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OUTSIDE U.S. S. R. 
{In thousands of dollars] 
Rotiennted Production reported monthly 
wor 
Year or month production ae Africa North and South America Other 
. South Rho- West | Belgian| United 6| Colom- N - British 
USSR? | monthly Airica | desi | Africa? | Comes | Statecs | Canada’|Mexico®| Sor | Chile | Nica it” | ‘tndia® 
$1 = 154) grains of gold fq fine; i.c., am ounce of fine gold = $35 
1934 eae 823,003 708,453 }} 366,795 24, 12,153 ; 6,549 ; 108,191 ) 104,023 ; 23,135 | 12,045 ; 8,350) 1,166 ; 30,559 , 11,223 
es os wenn 882,533 752,847 || 377,090 | 25,477 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468 
ae 971,514 833,895 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 807 | 40,118 | 11,663 
1937.............] 1,041,576 893,384 || 410,710 | 28,296 | 20,784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 848 | 46,982 | 11,607 
ae 1, 136, 360 958,770 : 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 1,557 | 54,264 | 11,284 
1939 Ne 1,208,705 | 1,020,297 || 448,753 28,009 | 28,564 | 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56,182 | 11,078 
1940 1,297,349 | 1,094,264 || 491,628 | 29,155 | 32,163 | #8,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 5,429 | 55,878 | 10,157 
1,288,945 | 1,089,395 || 504, 27,765 | 32,414 /........ 209,175 | 187,081 | 27,969 , 961 9,259 | 7,525 | $1,039 940 
DR cota binecis cok eh 968,112 |} 494, 26,641 | 29,225 |........ ,963 | 169,446 |°30,000 | 20,882 | 6,409 | 8,623 | 42,525 | 8,960 
RARE IS Putas 738,471 || 448,153 23,009 19,740 j........ , 808 | 127,796 |........ 19,789 | 6,08! 7,715 | 28,560 | 8,820 
| pene PAE Ee 663,247 || 429,787 20,746 18,445 |........ 35,065 |"101,980 |........ 19,374 7,131 7,865 | 16,310 | 6,545 
1906--REOP. «nk Bindacieo ahs 57,227 36,921 1,749 Py Seagires 2,881 8,989 |........ 2,020 473 693 1,330 595 
oS ape TE Rs 54,775 36, 1,702 1,435 2,431 8, 397 1,732 O44 560 1,435 175 
Ee Ae 55,879 36, 430 1,763 oc | ae 2,959 8,247 |..... 1,901 911 590 1,295 385 
Aug. 57,226 37,022 1,732 eS 5 eee 2,779 i § aaa 2,044 604 625 2,100 560 
Sept. ,826 |} 35,810 1,724 1,540 3,028 8,274 1,421 $23 615 1,365 525 
ae 54,461 35,821 1,714 x 9 See 2,863 it & ee 1.8 560 653 1,295 560 
Nov. 53,675 35,270 1,680 Ss Spee 2,974 7,809 1,380 555 613 1,260 560 
Deec........ fr aa ® 34, 1,733 1,610 2,769 << (> =e 1,162 506 765 1,470 $25 
ODE ns tas endcoks 55,199 || 36,216 1,674 ee... ices 2,463 | 8,166 |........ 1,882 486 672 | 1,470 560 
Feb. Se Pee: 50,782 || 33,698 1,610 * |) =a 2,342 i 3 See 1,379 372 590 1,260 $25 
Mar.......| = 54,457 || 36,458 | 41,610 | 1,610 2,446 | 8,004 1,382 | 4372 615 | 1,365 595 
Apr. ....| 53,381} 35,937 | 41,610] 41,610 |....... 2 fe 9 eee 41,382 | 4372 560 | 1,225 $25 
| 
Gold production in U.S. S.R.: Nor SD cicher Undoaae, sapetane ills opucie dined: Renee Wie ates ailable, but data of percen changes 
irregularly given out by oificinis of the oo ae , together with certain direct figures for as i years, afford a basis for estima annual 
production as follows: 1934, 135 million dollars; 1935, mr ion; 1936, 187 million; 1937, 185 million; 1 million. 


P Preliminary. Figure carried forward. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal Statistics. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944 they represent Gold rs only. 

3 Beginning May 1940, monthly ns sd no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

* Includes Philippine Islands production received in United States. Annual through 1943 are estimates of the United States Mint. Annual 
figure for 1944 and monthly figures represent estimates of American Bureau of Metal Statistics. 

6 Figures for Canada beginning 1944 are subject to omen revision 

eneepeaing Agelt 1942, figures no longer reported. sat Sere Fr 0 be ough eachiatn asad om sageted peoieetn of 8.0080 Ne Det how 
months of year 

: a exports, reported by the Banco Nacional de Nicaragua, which states that they represent ximately 90 per cent of total production. 

Beginning December 1941, figures are those reported by suarkan Bureau of Metal Statistics. For the a December 1941-December 1943 they repre- 
sent, ‘oan Australia; beginning January 1944, Western Australia only 
9 Beginning May 1940, figures are those reported by beacon Bureau of Metal Statistics. ? 

Note.—For explanation of table and sources, see BULLETIN for hae ey | 1939, Bist; uly 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235; 
and Banking and Monetary Statistics, p. 524. For annual estimates compiled by - States Mint for these and other countries in the period 
1910-1941, see Banking Monetary tatistics, pp. 542-543. 


GOLD movemers 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce) 


| \ Net imports from or net exports (—) to:! 
















































































Total | Other All 
Year or United , Latin | Philip- iti 
month net y : Bel- |Nether-| Swe- |Switz- . : Aus- | South British | other 
am | imports | King- | France| gium | lands | den |erland | ©#2ada |Mexico) Ameri-) | pine | tralia | Africa | J*P®" | India | coun- 
3 tries? 
publics? 
19343 260,223; 8,902) 94,348)....... 12,402} 86,829} 30,270; 28,153) 12,038 | 1,029 12 4) 76,820 21,095 
193S..... 934, 243 3} 227, 185}....... 968; 95,171) 13,667) 29,359) 15,335 3,498 eee 75, 268 28,529 
or 573, 671 3,351} 71,006 2) 7,511 72,648} 39,966) 30,790) 21,513 | 23,280)  8........ 77,892 20,856 
—13,710} 90,859) 6,461 6} 54,452) 111,480) 38,482) 39,485) 25,4 34, 713 181| 246,464/ 50,762 8,910 
1938....... $1,135) 15,488] 163,049} 60,146) 1,363) 76,315) 36,472) 65,231) 27,880 | 39,162 401} 168,740) 16,159 13,301 
aaa 3,798| 165,122) 341,618} 28,715) 86,987| 612,949) 33,610) 57,020) 35,636 | 74,250) 22,862) 165,605) 50,956 {68,623 
1940....... 241,778 977 63, 260 161, 489} 90, 320/2, 622, 330 . 128,259} 38,627 |103,777| 184,756 111,739] 49,989 | 284,208 
1941. 1 RE aX 1,747 899} 412,056) 16,791) 61,862) 42,678 | 67,492) 292,893 9,444) 9,665 663,071 
1942...... ie ¥en Daedame magia stews. See oats 
1949, ..... QR cote bec duke dA. ice otete q Re GS RR RSE GRE MNT Reet 
1944 
ee Ree ates pees Poe Mee ae 23,461|-67,200] —3,584)........].......f...0.... 
ee «i RS RE SE! ,328| 44,711) —S,935B)....... |... 6. epee eee 
eee ll ES SS See es Oa Set) 3 2} —10, 810 
May... ae ee ra teens 410 311} —14, 803 
June.... Eis Rae SN hee 367 190|—13, 271 
p EGR Beets ; Se ES See AE OR, Paar oD 565 235) —14, 179 
Ye SOREN BE Sen as! abhne eae COM doce: 3,655 GUE ooo conmelsc05 co5Ches} ~ sxcuaaaeieeen cies 
Sept...... ee SEE t “eae See He ee ee 295 93) —5,299). ae eee Sr ee ya 
Octecas ame at eee eee 10,649 321 1,051 . 
ee Srey Peeeherm Paes Wad Me ord EE! Ps! , 362 84) —4, 569 
1 Total net import or net export figures have been seleased for publication on a twelve months’ delayed Figures for Canada and Latin Ameri- 


can Republics are available on a six months’ delayed basis. Figures for other countries are not available for publication subse subsequent to December 1941. 
2 Figures for Colombia, ery reported separately, and for Latin American Republics, formerly under “All other countries,” are now 
under * ther Latin American Republics.” 
3 Differs from official customhouse = in which imports and exports for January 1934 are valued at and S18 864 000 $20.67 a fine ounce. 
4 Includes $28,097,000 from China and Hong Kong, $15,719,000 from oe $10,953,000 from Norway, and 000 from other countries 
5 Includes $75,087, ,000 ag oo Portugal, $43,935,000 from Italy, $33,405 000 from Norway, $30,851,000 from S. 178,000 from Hong Kong, 
$20, 583 000 from Netherlands $16,310,000 from Yugoslavia, 411,873,000 t= Hungary, $10,416,000 from a aa sissro from other countries. 
6 Includes ot4.s <¥ 000 from ik S.R. and $18,151,000 from other countries 
_ Nene ‘or bac k figures see Banking and Monetary Si Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
publication. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{In millions of dollars] 
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1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginning 
Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of 
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to 

ernment names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by 
ee a central banks and by —_ central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
and consular establishments, etc.). 5 pint’ 

2 Reported res for capital movement through july 1 have been adjusted to represent the movement through June 30 on the basis of certain signifi- 
cant movements to have occurred on July 1. Subsequent figures are based upon new monthly statistical series. For further explanation, see But- 
LETIN for January 1943, p. 98. / , i : : ; 

3? Amounts outstanding Mar. 31, in millions of dollars: total foreign banking funds in United States, 5,575.7, including official funds 3,193.2, and other 
funds, 2,382.5; United States banking funds abroad, 286.9; and brokerage balances (net due “foreigners’’), 53.6. 

Note.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941 have been pub- 
lished in earlier ButLeTtns for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to 
and claims on “foreigners” as reported by banks and brokers. For back figures, see Banking and Monetary Statistics, Tables 161-163, pp. 574-637, and 
for full description of statistics see pp. 558-560 in the same publication. 
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1943—Dec. 31.. 


1944—June #0 
uly 31 
Aug. 31... 
Sept. 30.. 
Oct. 31.... 
Nov. 30. 
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eb. 28.... 
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1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 shi ings per fine ounce. 
? Securities and silver coin held as oy vet “a ee a the amount of which is also shown by this figure. 
7 Notes issued less amounts held in bank 
* On Jan. 6, 1939, 200 million pounds sterling of go br fpeld (at (at legal ty) transferred from Bank to se Equalization Account; - Nee. 1, 1939, about 
5.5 million pounds (at current — ay transferr: t to Bank; on July 12, 1939, 20 “pounds transferred change Account 
to Bank; on Sept, 6, 1939, 279 million pounds trouslersed from Bank to Ex Account 
§ Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, ~~ 3, 1941, and Apr. 22 and July 28, 1942; ad 70 million pounds 
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6. 1944, and on May'8, 1945 
6 Securities’ maturing in two years or less. 
: Includes notes held by the chartered banks, which constitute ss im — 22 reserves. 
November 1944, includes a certain amount of sterli dollars. 
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* On — se i, 1940, gold transferred to Foreign Exchange Cont ling and United in pk a 1° short-term Government securities (see BULLETIN for July 1940, 
pp. 
Nore.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, 638-640 and 
644-645, respectively; for description of statistics see pp. 560-564 in same publication. - > 
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P Preliminary. 

1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

2 For explanation of this item, see BULLETIN for july 1940, p. 732. 

3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 441,000 million 
francs were authorized to meet the costs of the German army of occupation. 

* Central Administration of the Reichskreditkassen. 

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from’Exchange Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from ‘Bank of France to Stabilization Fund. 

6 First official statement published since liberation. 

7 Includes 9,447 million francs cha to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium on Dec. 22. 

8 Gold not shown separately in weekly Reichsbank statement after June 15, 1939. 

Nore.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647, 
respectively; for description of statistics see pp. 562-565 in same publication. 
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Ss aoa) ae 
as t as 
of re ' : date of a” 


date 














Central Bank of the Argentine Re- National Bank of Denmark (millions 
public (millions of pesos): 
Gold reported separately 
Other gold and foreign Seeman... 
Government securities. . : 
Rediscounted paper 
Other assets : 
Note circulation Govt. compensation account®... 
Deposits—Member bank...........}....... 253 Other assets 
44 Note circulation 
its—Go' 


tw 
No] 
S 


PE ett te 


Nee 
eu 


Certificates of articipation ‘in 
vernment securities. . Ly Other liabilities. 
Other liabilities... ‘ Central — “yal 


(thousands of peentays 
Foreign exchange (net) 


Issue Goll'and 

d English sterling 50,856} 50,856) 48,043 Loans and discounts............... 
TRE : 143,912] 149, 380 
Banking department: 
Coin, bullion, and cash. 19, 662 
London balances 144, 214} 1 
— and discounts ; 23,951 
oe a 

ts 218,6 : 
Note coeutation 191, 744 ign exchange ais 17, 185 
National Bank of Belgium (millions i , 4,140 


of cae : 6,265 : . 277, $71 

0 , ernme: ee. eo as wage ec ee ’ 
Foreign exchange.................. 5 567 26,926 
Loans to Government. ............. 7,446 
Other loans and discounts. ....... 106: 134 
Claim against Bank of Issue..... 12,918 
Other assets.. Re ER 399}... 
Note circulation = > 


Run 
maw 





Demand deposits ; 
Blocked Treasury account?....... 2,099 
Notes and blocked accounts* 
Other liabilities 
National Bank of Bohemia and 
— (millions of koruny): 


Foreign exchange... 


Loans. . 

Other assets. . 

Note circulation. 

Demand deposits............... 

Other liabilities............ 
Central Bank of Bolivia (millions 

of bolivianos): iscounts. 

Gold at home and abroad ; peommes | Treasury. Pe ee a 

Foreign exchange................ : To foreign countries...... 

Loans and discounts Oth 


Note circulation. . a 

a : Demand deposits. . ‘ 

Note circulation................... : Cas foreign credits of 

. sex 4 

Other liabilities... ey Other liabilities. 2 A 
National Bank of Bulgaria’ Reserve Bank of India (millions of 

Central Bank of Chile (millions rupees): 


of ): ssue department: 
old - Gold at home and abroad 


Discounts for member banks. 39 Sterling securities 
Loans to Government is Indian Govt. securities 
Other loans and discounts ih ; Rupee coin. ‘ 
Other assets....... bs Note circulation... 
Note circulation... ; 3 ben ’ Banking department: 
D i oF 20 .% 406 eee See enetnaat.....}.--. ‘ 
bot ake he ais Balances abroad. . 
Other liabilities... . 3 . Treasury bills discounted 
Bank of the Republic of Colombia Loans to Government. . 
(thousands of pesos): : 
Gold. 175,359) 172,474) 169,343 1 wi 
Foreign exchange 96,042) 99,350) 102,571 Other liabilities. — 
Loans and discounts e 19,903) 19,537) 40, 187 "396 || Central Bank of Ireland (thousands 
Government loans and securities...| 70,544; 70,578| 66,676 a -- e 
Other assets 30,776; 31,132) 30,626 646 
poe : ore ...}172, 136) 169,918) 172,407 Sterling funds 3 , 223 
155,399) 148,051) 149,846] 145, Note circulation ,869 
o er Tiabilities sik ; 65,089, 75.102| 87,150 : Bank of Japa 
J Bank of Java® 


1 First official statement published since liberation was that for Jan. 11, 1945. 

2 Gold revalued ge isionally at 49. 318 francs per gram. The resulting increment is held for the account of the Treasury and is shown on the liabilities 
side under “Blocked Treasury account.’ 

3 Includes current accounts transferred and to be transferred to blocked accounts and old notes not declared. 

4 Latest month for which eopert is available for this institution. 

5 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, ge 697; of Finland (August 1943), see But- 
LETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March , p. 281; and of Java (January 1942), see 
BULLETIN for March 1943, p. 278. 

® Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942. 
departments consolidated. 



































7 Items for issue and 


Jury 1945 711 





CENTRAL BANKS—Continuea 


Central Bank 1944 Central Bank 
Peg 2 tat report (Figures as of last report 
date of month) May F , May date of month) 














Bank of Mexico @ettions of pesos): Bank of Spete—-Gunttaned 
Metallic reser S14 Note circula 
“Authorized” holdings ‘of securi- Deposi 
Bills a discounts 
Other assets 
Note circulation 


Dema edbes . 865 ; (net)... 
Other liabilities. . Swedish Govt. securities and ad- 
(millions of E vances to National Debt Office*. 








bilities 
ae walilens: of kronor): 


guilders): Ouns danas Wis ond advance. 
a te juding bsidi in) | | Other assets............. ee ew eee 
ver (inc subsidiary coin). 











Note circulation 

\ Other sight liabilities 

Sterling exchange reserve | | ¥ . Other liabilities. . 

Advances to State or State under- | Central Bank of the Republic of 
takings Turkey (thousands of pounds): 

Investments Gold.. 


Other assets yan oinn idee | 1,7 , Foreign exchange and foreign 
Note circulation : . 
Demand deposits 
Other liabilities 

—-+ — Dept | N lati 

onetary . ote circulation. 
Se” of guaranies) :* | Deposits—Gold.__ 
70 


Other liabilities 
Bank of the Republic of ineansl 
(thousands of ee: 
Issue 
and aie 122,751 
Demand deposits Note circulation | 158,091 


Other liabilities | 4, 753 B department: | 
Central Reserve Bank of Peru (thou- “Gold and silver 146, 827 





£3 


S338 


Foreign exchange 

s and discounts 
Government loans and securities 
Other assets 
Note circulation 


a 
on 





-BR-SuB. 
SERE 


sands of soles): Notes and coin... 23,911 
Gold and foreign cuchange ; s Advances to State and to gov- 
Discounts : 1, 103 ernment bodies .| 12,307 
Government loans... .. ..| 498, 284) 3 Other loans and discounts 92, 364 
Other assets Other assets...... ...| 307,196 
Note circulation | b Depocts 266, 154 
Deposits : . | , er liabilities. . 316,452 
Other liabilities : Central Bank of Venezuela (thou- 

Bank of Portugal (millions of es- | ame of bolivares): 

cudos): | 392, 392, 758 
Gold’ wel Fontign exchange (net) 85,213 
Other reserves (net) | | : ® | Credits to national banks q 20,310 
Nonreserve exchange | | Y " Other assets 21,038 
Loans and discounts 236 Note circulation—Central Bank.. 316, 042 
Government debt | F , 023 National banks. ‘ 15,459 
Other assets 5 Deposits ; — > 180, 838 
Note circulation ; Other liabilities 5} 6,980) 22,952 
Other sight liabilities : or the Kingdom of 
Other liabilities "940 Yu 

National Bank of Rumania?* Bank _- Settlements 
South African Reserve Bank (thou- | | oman of Swiss gold francs):* (Jan.)? 

sands of pounds): j } Gold in bars 114,039 
Gold | 103,228} 102,956] 89, Cash on hand and on current ac- 
Foreign bills | 29,921) 32,349) € count with banks 44,913 
Other bills and loans | 3,642) 3,012) i | Sight funds at interest 12,818 
Other assets | 92,431) 94,465) 85, | Rediscountable bills and accept- 
Note circulation | $9,865} 60,255) 51, ances (at cost) | 77,361 
Deposits 164, 854) 8, 436] 142, Time funds at interest | 8, 856] 
Other liabilities ; | 4,504 091; 4, Sundry bills and investments 199, 331) 

Bank of Spain (millions of pesetas): | | (Feb. )2 | Other assets 98 
Gold | | 1,166) 1, Demand deposits (gold) 19, 560 
Silver 609 Short-term deposits (various cur- 
Government loans and securities | 15,983) 15, rencies): 

Other loans and discounts | 3, 387 2, Central banks for own account 6, 599 
Other assets wae 1,747; 2 Other.. 2, 128 

' 

| 








Long-term deposits: Seat ‘ac-| 
counts | 
Other liabilities | } 
i 























r 


evised. 
; Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
2 Latest month for which mpest is — for this institution. 
3 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282; and 
of Rumania (June 1944), see BULLETIN for March 1945, p. 286. 
* The Bank of the Republic of Paraguay was reorganized i in September 1944 under the name of Bank of Paraguay. The new institution is divided into 
a Monetary, a Banking, and a Mortgage Department. The first official balance sheet of the Monetary Department, which assumes central banking func- 
tions, was issued for the end of December 1944. 
5'Valued at average cost beginning October 1940. 
® Includes small amount of non-Government bonds. 
Figure not available. 
§ Beginning October 1944, gold in the amount of 70 miliion bolivares, formerly reported in the Bank’s account, shown separately for account of the 
Government. 
* See Buttetin for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
~~ [Per cent per annum } 





Central bank of— 





Central 
Neth- 





May 8, 1944 
— 2, 1941 

. 1, 1938 
Sweden...... Feb. 9,1945 
Switzerland. Nov. 26, 1936 

















Mar. * % < ‘ Turk ’ July 1, 1938 

May . y ea : awe Germany ‘ United King- 

June oe | | ‘ bes q dom...... Oct. 26, 1939 

Jan. z A esate d U.S.S.R uly 1, 1936 
20 eb 


Jan. | a i . Yugoslavia . . 1, 193 
Feb. 9 eek bores | 5 


In effect June 30, | 
1945. | 
































Note.—Changes since May 31: none. 





OPEN-MARKET RATES 
{ Per cent per annum | 





| United Kingdom Germany 


| 





Bankers’ reasury | Bankers’ Private 
lacceptances —— ay allowance | discount 
3 mon 3 ths on deposits rate 


Day-to-day 
money 


3 








1929—Apr 5.21 5. ; mee 
1930—Apr. 48 ; . lhg 
1931—Apr. .58 . ‘ L 
1932—Apr. : 19 ; il 
1933—Apr. : 

1934—Apr. 
1935—Apr. 
1936—Apr. 
1937—Apr. 
1938—Apr. 
1939—Apr. 
1940—Apr. 
1941—Apr. 
1942—Apr. 
1943—Apr. 
1944—Apr. 


1944—May 
une.. 
uly 
Bison vie 
Oct. 


wow 


UR SSseRsesee 


RREESSasasscs 





SESSSeEBCRSS 


Noe 
NN 





eEai neue abet aa aeateeataalaa 
ZSSAISsLneVsausez 


SRR 
ee en ee) 


ee et ee 
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ote 

ee 





‘ee 
> 





RRRR RRRRRESSRBsseser 


ee ee 
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| 
! 








NWNHNNNNNNN hy NNMNNNNNN ww ww Ue OD 


wwewe ww Owww owwu 
aitteRbic 
me me 
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mi 
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ee 


Mar. 
Apr. 








OS 1D GP Ot Of OS GO OD OD DP 
ee ee ee ee ee et et ee et 
2Sslsssessss 
ee ee ee ee ee ee eet ee ee 


RRR 


' 


| 


Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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Assets Liabilities 
"United Kingdom! 
(11 London clearing banks. Money at Deposits 
Figures milion of | | Cash | calland | Bile dis-| “peat, [securities] Loenner| Ques Lables 
pounds sterling) ? boa oa receipts* Total || Demand | Time 
1938—December.............--- 243 160 Os Se. .iacenent 635 971 263 2,254 1,256 997 269 
1939—December............-.-- 274 174 |, See 609 1,015 290 2,441 1,398 1,043 256 
1940—December............-+-- 324 159 265 314 771 924 293 2,800 1,776 1,030 250 
1941—December............---- 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—December...........----- 390 «(| 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943—December.........-- 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 
1944—May ........--.-++- 418 173 174 1,310 1,161 765 292 4,051 2,704 1,347 242 
une..... 427 185 202 1,246 1,169 784 327 4,100 2,730 1,370 240 
Pee 426 188 213 1,310 1,175 765 289 4,121 2,744 1,377 244 
August... 439 205 211 1,337 1,180 750 283 4,161 2,775 1,386 243 
September 443 191 209 1, 1,183 744 282 4,251 2,827 1,424 244 
See ae 453 191 170 1, 567 1,172 744 291 4,342 2,876 1,467 245 
November 460 205 198 1,548 1,1 748 292 4, 398 2,922 1,475 245 
Se 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 
1945—January............. 460 198 159 1,663 1,165 765 301 4,462 2,968 1,495 248 
e ry 455 188 140 1,639 1,160 769 305 4,405 2,904 1,501 250 
March..... 404 180 149 1,681 1,153 299 4,459 2,944 1,516 246 
pril 472 180 109 1,821 1,140 749 300 4,525 2,994 1,530 245 
' ! 
Assets Liabilities 
Canada 7 ae ees lA ee be 
Entirely in Canada 4 ty Deposits payable in Canada 
(10 chartered banks. End of | — abroad Other Note excluding interbank deposits Other 
month figures in millions Other and net |Securities circula- liabilities 
of Canadian dollars) Cash | Security | loans | due from assets tion 
reserves | loans | and dis- | foreign Total || Demand | Time 
counts 
1938—December 263 65 940 166 1,463 535 88 2,500 840 1,660 843 
1939—December 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846 
1941—December 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—December........ 387 3 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—December : 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—May *- $25 81 1,175 275 3,374 712 37 4,850 2,756 2,094 1, 256 
une.... ae 526 71 1,104 294 3,358 36 4,836 2,641 2,195 1,339 
uly.. 545 1,063 218 3, 388 755 35 4,716 2,451 2,265 1,282 
August 569 61 1,002 215 3,368 755 35 4,667 2,297 2,370 1,268 
September 575 56 976 224 3,450 761 835 4, 726 2; 262 2,464 | %1,282 
October 597 56 992 236 3,622 757 35 4,957 2,468 2,489 1,269 
November 586 81 1,275 236 3,577 774 «4 5,221 2,877 2,343 1,273 
; 550 92 1,211 214 3,611 782 x 5,137 2,714 2,423 1, 289 
1945—January... 567 95 1,156 244 3,571 731 32 5,049 2,525 2,524 1, 283 
ebruary 539 80 1,125 254 3,624 717 31 5,021 2,390 2,631 1,287 
arch 544 78 1,094 219 | 3,606 708 31 4,938 2,214 2,725 1,280 
April 598 82 1,047 269 | 3,799 750 30 5,210 2,475 2,735 1,306 
5 a | 
France Assets Liabilities 
4 large banks. End of month ~~ 5 Sait Deposi 
. figures in millions Cash Due from | Bills dis- I Other oa =. _ Other 
of francs) reserves banks counted assets Total D d Time yo ties 
1938—December............ 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484 
1939—December ........... 4,599 3,765 29, 546 7,546 2,440 42,443 41,872 571 S44 4,609 
1940—December.......... 6,418 3,863 46, 546 8,346 2,229 62,032 61,270 762 558 4,813 
1941—December.............-.. 6, 589 3,476 61,897 8, 280 2,033 76,675 75,764 912 413 $5,187 
1942—December...... 7,810 3,458 73,917 10,625 2,622 4 91,225 324 462 6,422 
1943—March Dagakue se 6,813 3,803 74,664 15,245 1,536 96,431 95,783 426 5,205 
— thie 6,720 3,665 77,922 15,043 1,650 99,152 98,419 733 387 5,461 
ay _ 7,132 3,750 81,620 14, 980 1,750 103, 272 102, 437 836 397 5,563 
jure 6,632 3,851 80,276 15,518 1,869 102,047 101, 118 929 383 5,716 
uly 6,770 3,795 83, 362 14, 2,024 103, 596 102, 578 1,017 321 6,730 
August 6, 3,786 82,685 14, 644 2,206 102, 602 101, 525 1,078 347 6,859 
September. 6,935 3,832 85,079 14, 2,228 104, 830 103, 657 1,173 Mi 6, 987 
October... 7,133 3,877 , 289 14, 215 2,448 108, 368 107, 100 1,268 411 7,182 
November............. 7,203 3,960 86,754 14, 361 2,653 107, 200 105,811 1,390 404 7,326 
Se 8,548 4,095 90, 897 14,191 2,935 112,732 111,191 1,541 428 7,506 
ae aseeg aden ‘ 7,510 4,125 90,024 13,737 1,676 110, 485 108, 883 1,601 419 6, 168 





























1 Through August 1939, aver of weekly figures; beginning September 1939, end-of-month . representi tes of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. ae en walensiat 
2 Represent six-month loans to the Treasury at 1}4 ad cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 
2 Due to changes in reporting procedure, the figure for “Note circulation” includes a small amount of interbank note holdings while these holdings are 
me os ey 2, German commercial banks Banking and M Statistics, Table 648-655, and for d of 
sTE.—For res an es on . See ing and Monetary Statistics, Table 168, pp. , and for description 
statistics see pp. 566-571 in same publication. 
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: FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency) 





































































































tina Australia Brazil 
—s (pound) Bel- (cruseiro) British | Bul- Canada (dollar) Chile (peso) | China 
S Year or month —________| India | garia 4 
; Oficial | Pei | Official | Free Official | Free Oficial | Free | Official | Export 
—EE 
Fg RE Pn SE eee * Sines 393.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 ]......... 100.004 | 5.1697 |%4.0000 | 29.606 
| RR Es Ss Sep SO Loe eatckssines cas 55 | 16.894 | 5.8438 |........ 36.592 | 1.2424 |......... 99.419 | 5.1716 | 4.0000 | 21.360 
RRR RS oD Gee Eaten 353.38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 1.2111 |......... 96. 5.1727 | 4.0000 | 11.879 
ie cnc ¢ co tube , NE eee 2322.80 | 305.16 | 916.880 | 6.0562 | 5.0214 | 30.155 |......... 290.909 | 85.141 | 5.1668 | 4.0000 | 6.000 
is st onc cans: 29.773 | 223.704 | 322.80 Ey Rett pas 6.0575 | 5.0705 | 30.137 |......... 90.909 | 87.345 | 45.1664 | 24.0000 | °5.313 
iis, bs nn aah 29.773 | 23.704 | 322.80 | 321.50 |.........| 6.0584 | 5.1427 | 30.122 |......... 90.909 | 88.379 |.........]...... clcactuaee 
SSRIS 29.773 | 24.732 | 322.80 |/2321.50 ]........ 6.0586 | 5.1280 | 30.122 |......... 90.909 | 89.978 |... 0... fee... eee fee eee 
RENN 29.773 | 25.125 | 322.80 |........J....00e- 6.0594 | 5.1469 | 30.122 |......... 90.909 | 89.853 |.........)....-00.}..0 00 -e- 
1stt-— Jose a 29.773 | 25.125 | 322.80 ]........]........ 6.0587 | 5.1275 | 30.122 90.909 ee oe BE. | ae 
 RREERS 94: 29.773 | 25.125 | 322.80 ]........]........ 6.0598 | 5.1275 | 30.122 ]......... 90.909 | 90.178 |....0....f..0..00-J.000. 
oes 29.7 95.135 | $72.00 }........]......- 6.0602 | 5.1529 | 30.122 }|......... 90.909 | 90.003 |....-....).......-}.......- 
Sept... -| 29.773 | 25.125 | 322.80]........]........ 6.0602 | 5.1803 | 30.122 |......... 90.909 | 89.356].........)........4.0.0.. 
Oc << scams 29.773 | 25.125] 322.80|........]........ 6.0602 | 5.1803 | 30.122 |......... 90.909 | 89.736 |. 
SERS iabae 29.773 | 25.125 | 322.80]........]........ 6.0602 | 5.1803 | 30.122 |......... 90.909 | 89.836 ].........f........ 
Dec. .| 29.773 | 25.125 | 322.80 ]........]........ 6.0602 | 5.1803 | 30.122 |......... 90.909 | 89.747 
194S—Jan............ 29.773 | 25.125 | 322.80 6.0602 | 5.1803 | 30.122 |......... 90.909 | 89.968 |....... 
Rat 29.773 | 25.425 | 322.00 1........}........ 6.0602 | 5.1803 | 30.122 |....:.... 90.909 | 90.553 |.....0.0.).0.0.00.Joc le. 
Mar 29.773 | 25.125 | 322.80 6.0602 | 5.1802 | 30.122 ]......... 90.909 | 90.295 
s Apr 29.773 | 25.125} 322.80]........]........ 6.0602 | 5.1802 | 30.122 |......... 90.909 | 90.506 |....... 
ay 29.773 | 25.125] 322.80]........]...... 6.0602 | 5.1802 | 30.122 |......... 90.909 | 90.753 
Colom-|Czecho-| Den- | Fin- | Ger- | Greece| Hong | Hun- Neth- | New 
Year or month |” bia |Slovakia| mark | (and |France| many |(drach-| Kong | gary | [tsly | Japan | Mexico lenient | (a; 
; (peso) |(koruna)| (krone) | *)) mark) ma) | (dollar) | (pengé) er) | (pound) 
1937 56.726 | 3.4930 | 22.069 | 2.1811 | 4. 40.204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 | 55.045 | 396.91 
1938 55.953 | 3.4674} 21.825 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 | 19.727 | 5.2605 | 28.451 | 22.122 | 55.009 | 392.35 
~ iain axed cs 57.061 4252 | 20.346 | 1.9948 | 2.5103 | 40.061 | 8453 | 27.454 | 19.238 | 5.1959 | 25.963 | 19.303 | 53.335 | 354.82 
hint hk ol ok 8 eae 219.308 | 1.8710 |22.0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18.546 | 253.128 | 306. 
aE es sw scecacinal | A AQ 22.0101 |... 239.968 |........ 224.592 | 219.770 | 25.0703 | 223.439 | 20.538 |........ 
en. «vicars acal Yt Beaute Rey Bek ce” 4 or ie’ RO Featines Spates “ease ot i aie 20.569 |........ 322.78 
tS. 8% epee: Jsccceets[oceeeeesPeceercresdeceeeeens wD egeaer 324. 
1944. 59.372 1...... aed « SS Gubhie Soe 581 |....... 324.42 
— ee ) RRR Se hae SOR Oe ;RER ES LOS, Blerig ss RRS tear 324.42 
uly ef RRR Gee Sot cd TSR, SoReal Gatetye 20.576 }........ 324.42 
Aug. SB RRR SOR ETE OP) Sere AAG! Ses LEST RE Mees | GARE cesta 580 }........ 324.42 
Sepa i” ie ite FeiGmneR Es Sek ripe athe Madea, ahi, ere AR SeRegrgey leon. 9.0m |......0: 324.42 
Oct. CE. AGRRRRAR RRORERG) Aled SEDER UE. oy. SOURS fii), a AEP pe) 20.582 |........ 324.42 
| “en . RRR RISE Uprin cass eperne Soi co Re eee) em ee eee pO 20.582 |........ 324.42 
eee Sa RE RRORN, Oe gee FOS oes el Ree Sees ey 20.582 |....... 324.42 
1945—Jan... rT , AOR eaters De EERO: Api RII ROMER wipe ing EY pe She 20.582 |....... 324.42 
eg cca RCS Se SEY IE. yeti NERIOR RRR Bade AER, Mah roo 20.582 |........ 324.42 
ES eee 57.036 ie Spy RRC Revere oy ett, er 20.582 |. 324.42 
PS 56.980 RRR Ar 20.582 324.42 
May 56.980 | 20.582 |. 324.42 
United Kingdom ruguay 
* Portu- |Ruma-| South Straits Switz- (pound) (peo) fywao- 
Year or month Norway| Poland | gal Africa | Spain | Settle: | Sweden | erland 
7 _ ¥) | (escudo)| (leu) |(pound)| ‘PS (franc) Non- | (dinar) 
(dollar) . Con- 
Official Free trolled | , Co2- 
trolled 
Ws a Soc l ae 24.840 | 18.923 | 4.4792 | .7294 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 |......... 494.40 | 79.072 |. 2.3060 
Cane 24.566 | 18.860 | 4.4267 | .7325 | 484.16 | 5.600 | 56.917 | 25.197 | 22.871 ]......... 488.94 | 64.370 |........ 2.3115 
SERRA .226 | 218.835 | 4.0375 | _.7111 | 440.17 | 10.630 | 51.736 | 23.991 | 22.525 -. ces} 443.54 | 62.011 |236.789 | 2.2716 
1940 222.709 |......... 3.7110 | 2 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 2403.50 | 383.00 | 65.830 | 37.601 | 2.2463 
EE bewy ad eI ¢ eee 398.00 | 29.130 | 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380 |22.2397 
SRS Se BRON YS See 398.00 |........ 246.919 |......... els 403.50 | 403.50 | 65.830 | 52.723 |........ 
MERE RSOROR RETO HEE: At Grp eae! Deere ae eRe TAY 403.50 | 2403.50 | 65.830 | 52.855 |. 
Seen Herts Mapes te fh) MARE: SOUND 1. ci sb ndsccbtes ste casckdaiekens+Set ye 9 epegpe 65.830 | 53.506 }........ 
ee ee Seen See Se: OTN LET: TEARS EPR) Seema 403.50 |......... 65.830 | 52.962 !........ 
RCTS Re YR Seb st: ice 7 RY erie Raat ols Agee PS Seng 65.830 | 53.421 |. 
RRR Se Sai eR TN Rae GeE ey: ES od sean cauhs e+. s096s seek eee 403.50 }......... 65.830 | 54.200 |. 
7 SPS er eee eee a eee. ee. oS ee een eee eee 403.50 |......... 65.830 | 54.185 |. 
REGRET Ggmens (A RR See WANE gab 3s 46s .icka chi -<00es sti seueen 403.50 |....... 65.830 | 54.185 |. 
NOV... | e . . ° . " 
N 398.00 403.50 65.830 | 54.189 
398.00 403.50 65.830 | 54.196 |. 
1945—Jan......... | 398.00 ORE RENT Skt 403.50 |....... 65.830 | 54.197 |. 
I ain ocun Misco. ioe cp ky des aca oe 398.00 <5 tee Sppppet RE 6 kys2 « , 5 eee 65.830 | 54.197 |. 
Mar 398 .00 | } 403.50 |. 65.830 | 54.197 
Ri ba | oe | gto 398.00 a I i ee aniei......... 65.830 | 54.253 |. 
ay. | ' 398.00 | tS ama 65.830 | 54.265 











1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 
2 Average of daily rates for that part of the F peel during which quotations were certified. ei aS ‘ , 
_ Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same lica- 
aoe and for further information concerning developments affecting the averages during 1942 and 1943 see BuLLeTIn for February 1943, p. 201, and 
ebruary »P. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 





































































































































(Index numbers] 
pans United P Switzer- 
Year or meath , : (October | (1926-30 (July 1914 
(1926== 190) | (1926=100) | (1930=100) | (1913100) | (1913=100) | (1928=100) |(1900—100) | =100) |(1935=100); =100) 
1926 100 100 1124 695 GBR See ety eet 237 106 1126 144 - 
9 
| Oa 65 67 86 427 97 70 161 65 1 92 96 - 
RNG Fo a # 66 67 86 398 93 63 180 63 1 90 91 19 
1934... 75 72 88 376 98 62 178 63 1 96 90 19 
1935 80 72 89 338 102 68 186 62 100 90 19 
1936 81 75 4 411 104 16 198 64 102 96 19 
1937 86 85 109 581 106 89 238 76 114 111 19 
1938 79 79 101 653 106 95 251 72 111 107 19 
1939 77 75 103 2 681 107 o9 278 74 115 111 19 
1940 79 83 137 110 116 311 338 146 143 19 
1941 al 87 90 153 112 132 329 172 184 19 
1942 9 96 159 eau a 0 a Ses 189 210 
1943 103 100 163 1160 | 196 218 19 
1944 104 103 166 | 196 223 
! | | i 
1944—May | 106 103 166 a we P42 197 223 
une 104 103 166 18 | | 4i7 197 223 
7. 104 103 167 19 | fie te 198 224 
SS 104 102 | 168 18 197 224 
tember 104 102 | 167. | 118 196 223 
Ofhober 104 102 167 us| 195 | 223 19 
November 1046S 102 167. | oa & 195 °222 
December | 40s an a 195 | (221 
1945—January... i ot ee Pome et a 19S | = 7221 
ebruary 105 | 103 167 195 ?221 
March 105 | 103 168 195 } 221 
April 106 103 168 196 
May 106 P103 168 | 196 
i | | i | 
? Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on for 8 months; no data available since August 1939, when ~ 7+ by 674. 
3 Average based on figures for 5 months; no data available since Mey 1940, when figu 
Sources.—See Buttettn for January 1941, p. 84; April 1937, p. 372; March 1937, p. “tree cal Goucher 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
amas for groups included in total index uaa 
| United States Canada United K Germany 
(1926= 100) (1926= 100) (1930= 100) (1913= 100) 
_ N 
te: rd | Oth ode Ind Agricul- | teint Indus 
| er par us- - | trialraw . a 9 
. - | Foods commod- =. manu- | manu- | Foods trial tural | and semi- —o 
ities | factured | factured products | products | finished | oducts 1s 
| goods goods products - 
ee ee ase 100 100 100 100 100 in See | 129 130 150 - 
RIE, Vceccsn ciupttiinigshe 48 | 61 70 48 ee 88 ss jl 3 | (18 
I kl hth an a opaieilern «i 51 o> 51 57 70 83 87 | 87 88 113 os 
UE IG ye RIG 65 ot pe 59 “a | 7 85 9 | % 91 116 as 
AE NE RED 2 wa 78 64 6 | 2 87 90 102 92 119 = 
Ne umes ce > | FS ee 306] 71 74 92 96 105 o4 121 = 
SRE Ea RES: ms aks 87 & 86| lB 102 112 105 % 125 ; 
1938... Pe. be 82 74 73 78 97 104 106 94 126 
SING... vikiak vee , ao} | eS 81 64 67 75 97 106 108 95 126 a9 
1940. eo |; 83 67 75 82 133 138 |) (ill 99 129 
1941 | ~ 89 71 82 8) 146 186 | 112 100 133 
ae See aa 106 100 96 83 90 92 158 160 | «115 102 134 
1943 | 123 | 107 97 96 99 93 160 164 119 102 135 
1944 | oe | we 99 103 104 94 158 170 
| | | 
1944—May. | 123 | 105 9 | 102 104 94 158 we 45-4) je 136 . 
une | 125 107 9 | 102 104 o4 158 170 | 122 | 102 136 
uly...... | 124 106 9 | 102 104 93 161 170 | 125 | 102 136 
August | 123 | 105 | 101 104 94 159 172 | 124 102 136 
September | 123 | 106 | 9 101 103 | 94 157 172 | = 122 102 137 
October as eS Se. 103 103 94 156 ms i we 103 137 
November | 12 | 105 99 103 103 94 156 173 | = 122 103 137 
December | 126 | 106 99 103 104 94 157 173 | 
1945—Jeneary | 126 105 99 104 104 94 156 EE RPS AE PP ee 
ebruary 127 105 99 105 105 94 137 173 | fo 
March 127 105 99 105 105 94 156 174 | bo 
April. 129 106 | 105 15 60 | 84 156 174 | - 
ay 130 107 99 P105 P105 PO4 156 175 | 
| 
pee er! o 4 A ctanitiaiaiets >= da 
? Preliminary Ja 


Sources. =a Buttetin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 



























































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] (Index numbers] 
United United 
Untees | Cane | Kine- | Ger, [Nether leriand Uatesd | Cane | Kine- | Cer, Nether! Stand 
> tes a om many tes a many 
Year or month | (1935-39 | (1935-39| (July |(1913-14| (1911-13, June | Year or moath | (1935 39 | (1935-39 July /(isis-t|cisii-13) Gone 
=100) | =100) | i914 | =100) | =100) | 219) =100) | =100) 914 | =100) | =100) | 155 
= 100) ¥ = 100) = 100) 
1934..... 94 93 122 118 124 115 oe 96 96 141 121 140 129 
ede | 10 | 95 125 120 118 114 SU hciivaaesed 98 96 143 123 128 
~ apa tease 101 | 88 130 122 120 120 Rigen tice 99 98 147 125 1132 130 
RSE 105 | 103 139 122 127 130 ated. Sasok Gon ti 103 101 154 125 137 137 
Pee ce 141 122 130 130 | RR SI 101 102 156 126 137 
1939 .... 95 | 101 141 123 130 132 Wines aes ss ese 9 102 158 126 140 

1940 .. 97 | 106 164 128 2140 146 (gs <lapaatliaa 100 106 184 130 3148 1 
1941 .. 106 | 116 168 eee 175 is tin scuhaned 105 112 199 ag gree 174 
1942... 14 | 127 | 168 132 200 | «1942 ies 117 117 200 137 193 
ea 138 | «(131 166 | 134 211 | 1943 124 118 199 139 203 
1944... 136 | 131 168 x | 1944 126 119 201 208 

| ' 
1944—May 136 132 168 «| «(138 215 | 1944—May 125 119 200 141 208 
June 136 | (13! 168 139 | 216 | June 125 | 119 200 142 208 
uly | 137 | 132 | 169 | 146 | n7 | July 126 | 119 201 146 209 
August......| 138 132 | 170 143 | 216 August 126 | 119 202 144 208 
September. 137 a) ae oe 215 September.| 127 | 119 202 141 208 
October | 136 131 | 168 | 136 | October 127 | 119 201 140 P208 
November..| 137 132 | 168 «| (136 | November | 127 119 201 141 P208 
December 137 130 168 Pus | December.| 127 | 119 201 P208 
1945—January 137 130 | 168 216 1945—January 127 119 202 ?209 
February. 137 131 168 ebruary..| 127 | 119 202 CO P209 
March 136 131 168 P216 Mare | 127 °| 119 202 | 7209 
April 137 P131 168 | P216 April |} 127 P19 | = 202 | 209 
May } 139 | "132 | 168 May 128 "119 | 203 | 210 
| | j ' | 








? Preliminary. 

1 Revised index from March 1936 (see BuLtetin for April 1937, 2» =D. 

2 Average based on res for 3 months; no data available since ch 1940, when figure was 141. 
3 Average based on res for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See Buttetin for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{ Index numbers except as otherwise specified] 






































} Bonds Common stocks 
Year or month | United | United | . United | (1926 = 100) ‘ 
RES | xine ei Taay| Coreregy | Mectgese | annem “lands 
eriv j ember = | : 8 United an 
| price)! | 1921 =100) | price)? |” = 100) m | France Germany |(1930=100) 
| — ——E—EEeEEN » —_ ease meme om ol comms 
Number of issues | 15 87 | 36 | 2439 x 402 278 300 | (@ 100 
antacids no aS ee i Si. A 
1926 | 90 | 110.0 | $7.4 | 105.6 100.0 100.0 | 100.0 ERY 
' 
1934 98.2 | 127.5 | 82.1 | 90.7 113.4 | 76.6 85.7 83.3 71.1 $5 
1935 | 105.5 129.9 | 83.5 | 595.1 107.8 82.9 86.3 79.7 82.9 | 55 
1936 | 109.5 131.2 | 76.3 | 95.8 109.1 117.5 97.0 77.2 91.6 | 66 
1937 | 1410.2 124.6 | 78.1 | 98.7 3101.8 117.5 96.3 97.4 102.6 | 104.2 
1938 | tan. | em 7a. 1 99.9 | 105.9 88.2 80.8 | 89.7 100.1 | 95.8 
1939 113.8 | 112.3 83:9 9.0 | 90.9 94.2 75.9 98.3 94.1 | 89.7 
1940 ;} 5.9 | 4118.3 684.7 100.7. | 77.9 88.1 70.8 120.6 | 14.6 | 95.0 
1941... | © 117.8 | 123.8 98.7 103.0 84.3 80.0 72.5 9289.7 136.8 | 129.0 
1942 |} 148.3 | 127.8 100.1 $103.3 | 94.7 69.4 75.3 P476 142.1 | = 131.5 
1943 | 120.3 | 127.8 x 98.5 91.9 84.5 145.0 | 151.0 
1944 120.9 127.5 | | 99.8 | 88.6 | ee 
1944—May 120.9 127.0 | | 99.2 88.0 145.8 
June 120.9 mw | | 101.5 89.3 a =a 
July 121.3 127.3 | 104.3 90.3 | 6s | 
August 121.2 127.2 | 102.7 | 90.6 i toe I 
September 121.2 127.6 100.7 | 88.8 | 145.0 | 
October 121.1 127.9 | 103.5 | 89.1 Loy: Aol 
November 120.9 127.9 102.7 | 90.1 145.2 
December 121.4 128.1 104.7 | 90.1 | 
1945—January 121.6 128.5 108.4 91.0 | } | 
February 121.9 128.7 113.0 90.6 
March 122.7 128.7 111.8 91.1 | 
April 122.9 129.3 | | 114.4 | 92.0 | 
May 122.3 128.1 | 118.2 92.8 | 
i | 
P Preliminary. 


1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds 
for the series beginning 1937 and fora varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for 
both series. Seurce.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the United States 
see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. ae 

? Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. WE: 

Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was4.57 percent. For new index beginning 
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. , 

‘This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287. 

5 Average Apr.-Dec. only. Average Jan.-Mar. on old basis was 95.9. 6 Average based on figures for 5 months; no data available June-Dec. 

7 Average based on figures for 7 months; no data available May-Sept. 8 Average based on figures for 9 months; no data available May-July. 

9 Average based on figures for 10 months; no data available jen. eb. 

Sources. — See Butietin for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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